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A DEMOCRATIC CONGRESS LIKELY. 
Republican Defeats Portend a Widespread Public Dis- 
content Over the High Cost of Living. 

The defeat of George W. Aldridge, the Republican 
boss of Rochester, N. Y., might be described as a 
personal rebuke to a machine politician who accepted 
a $1,000 check to accellerate legislation and then im- 
pudently made a fight for a high office, in spite of 
the publication of this fact, were it not that it fol- 
lowed the overturn of a clean Republican candidate 
for Congress in a strong Republican district in Mass- 
achusetts. Coupled together, these two defeats of 
these candidates will be viewed by the leaders in the 
Republican party with serious misgivings and as bring- 
ing them face to face with the possibility of losing 
their control over the next Congress. 

It can no longer be concealed that the greatest un- 
rest prevails among the great masses of the people 
over the problem of the high cost of living. It is a 
condition that not only confronts every housewife, 
but the husband or the head of the family, who has 
to provide the money to defray living expenses. When 
a banker like Drexel complains that it cost him $1.75 
in a New York hotel for a breakfast of a couple of 
eggs, a chop and a pot of coffee, it shows that even 
rich people, who seldom consider such items as worthy 
of attention serious enough to discuss, feel the pinch. 

When the public feels the pressure it can reason but 
one way, and that is to ascribe the condition to the 
mistakes in legislation by the dominant party, and in 
its search for relief clamors and votes for new polit- 
ical masters. A change can bring no worse conditions, 
and might result in relief. 

The makeshift Aldrich-Payne tariff measure is 
largely blamed for the prevailing high prices by the 
public, and rightly so. If the fall elections result in 
a Democratic Congress, it will be due wholly to this 
oppressive measure, and the Republican party leaders 
will only have themselves to blame for their defeat. 
They had it in their power to give the country a tariff 
bill which would contain an honest revision of duties, 
as was promised in the party’s pledge, but, instead, 
they revised only so far as would meet the wishes of 
the selfish interests they served. In that they played 
into the hands of the opposition, which, if it should 
succeed in obtaining a majority in Congress this fall, 
will at once set itself to work reopening the entire 
tariff question. 


Wall Street, quite naturally, does not view such an 
eventuality in a spirit of confidence, but with consid- 
erable apprehension, we think needlessly, for a health- 
ful revision would stimulate business, bring living ex- 
penses down and revive our drooping exports. 





COPPER SITUATION CAN’T BE HIDDEN. 
The Proposal to Keep the Public In Ignorance Would 
Only Make a Bad Matter Worse. 


The mind which this week conceived the plan to 
discontinue the publication of the figures of copper 
production must have been desperate indeed. The 
statistics published by the Producers’ Association have 
been the means of keeping the public and consumers 
of copper well informed as to the true situation in the 
copper trade, but they have been a thorn in the side 
of those who produce copper, as it were, with one 
hand and juggle stocks in Wal] Street with the other. 
We have heard of no demands for the suppression of 
these statistics, save from this semi-gambling element, 
which has found its plan to boom this or that copper 
stock sadly checkmated by the cold figures of over- 
production which have appeared with unfailing regu- 
larity for the last year. 

The speculators would, no doubt, be in favor of 
publishing them daily if they showed decreases in the 
supply and broadening of the demand. But the boot 
is now on the other leg. The indications are that the 
speculators are not to have their way about it at this 
time, but if the statistics shall in the end be suppressed, 
the plight of the gambling element will be none the 
less acute, since public attention will be drawn to them 
quite as much as to a burglar who would essay to go 
through the streets in broad daylight with a mask on 
his face and expect to escape arrest. 





WHEAT AND COTTON LIQUIDATION. 
Prediction Made by Bankers Verified, But How Did 
They Know It Was Coming? 

Several weeks ago leading bankers in the Wall Street 
financial district made the prediction that heavy liqui- 
dation in wheat and cotton was near at hand. The 
forecast was received with a great deal of skepticism, 
if not derision, inasmuch as the crop-killers were busy 
prophesying disaster to the wheat crop, and prices on 
the Chicago Board of Trade were holding up in a 
manner to delight the hearts of the plungers, and 
augured well for the success of their speculative cam- 
paign for higher prices, The cotton situation was 
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much the same; in fact, the apparent scarcity of cot- 
ton was so great that 15,000 bales which had been sold 
in Liverpool by American speculators were actually 
shipped back to this country to fill demands. Every- 
body was long of wheat and cotton, and it was to be 
a perfect killing among flour manufacturers, cotton 
spinners and the already well-trimmed consumer. 

Meanwhile something was happening which brought 
about a crisis. Unable to meet their obligations abroad 
through the sale of wheat or cotton at the prices de- 
manded by the holders, our bankers began to ship 
gold. The engagements began with a rush and soon 
mounted to near the $10,000,000 figure. The outlook 
was for double or triple the amount stated, when an 
attack began on cotton and grain. Patton, the Chicago 
speculator, stood in the breach, or rather tried to, but 
he was bowled over and since then two heavy breaks 
have taken place in cotton, bringing May and June 
down close to 2 cents a pound lower than when the 
speculative boom was at its height, and the Septem- 
ber option to below 13 cents. The crop outlook is so 
promising that it points to still lower prices, and we 
are not unlikely to have 10 and 11 cent cotton this 
year. So keen an observer as President Finley, of the 
Southern Railway, who has especially good sources of 
information about developments in the South, evident- 
ly fears a too large cotton crop this year for safety, 
because he has seen fit to send out a special open letter 
of warning to the Southern cotton raisers that it will 
be the part of wisdom for them to diversify their 
crops this year, and while holding down their cotton 
acreage to moderate proportions, raise other things 
besides that staple. 

In the wheat markets the decline has been as sharp- 
ly accentuated as in cotton. September has broken 
below $1 for the first time this season, while the re- 
cessions in the other options have been equally sharp. 
Receipts of wheat are becoming larger and larger, 
showing that the bear raids were made at a time when 
they would bring out holdings. All this should make 
for a betterment in our trade situation abroad and 
increase shipments of both cotton and grain, at the 
same time holding down gold withdrawals. 

It would be interesting to know just where our 
bankers obtained their advance information about the 
break in the prices of the two staples. It certainly 
was accurate enough, and it must be concluded that 
at times, when pressing demands on them become too 
insistent for comfort, the big financiers can direct 
movements which will correct the situation. The de- 
velopments of the last ten days have demonstrated that 
the bankers have escaped what they had all dreaded 
might happen, and that is liquidation in the securities 
which they are known to be carrying in much heavier 
volume than the public. The public liquidated in 
January and February. 





UNTERMYER IN HEROIC POSE. 
The Famous Corporation Lawyer Now in the Role of a 
Financial Guardian. 


Those who have read Dumas’ “Three Guardsmen” 
will remember the three lovable characters—D’Ar- 
tagnan, Porthos and Athos—who were ever prepared 
to unsheath their swords for their king and country. 
Their character seems to us to reflect somewhat the 
role essayed by Samuel Untermyer, who, while, of 


course, is not unsheathing his sword or offering to 
give up his life, is always to be found in this age of 
commercialism prepared to raise his eloquent voice 
in defense of the downtrodden minority. Sometimes 
it may be the vilified and abused majority in control. 

If Mr. Untermyer is not found standing in the 
breach defending the rights of the policyholders, he 
is discovered arranging the details of a Utah Copper 
and Nevada Consolidated merger for a consideration 
of over $600,000; and if not devoting his ability in 
that direction, he is found leading a charge against 
corporations which have fallen by the wayside into 
the grasping claws of a receiver as counsel for a pro- 
tective committee. 

In only one respect does he differ from Dumas’ 
heroes in that, while they were one and all for their 
king and country, whatever the sacrifice, and out of 
pure devotion and patriotism, Mr. Untermyer works 
on the principle that a good servant deserves of those 
in whose interest he labors, fat fees, and of the press 
at all times a proper appreciation for the efforts he 
puts forth. Of fat fees he gets a-plenty, and so all 
of publicity, and he must be therefore contented, even 
if the presidents of two of our largest life insurance 
companies charge him with seeking undue notoriety. 





WHEN MARAUDING ARABS FOLD THEIR TENTS. 
Wireless Stock Boomers Move Hastily—Discharge All 
Help—Ominous Silence Now Prevails. 

Events have moved swiftly in the past week with 
our next-door neighbors, the New York Selling 
Agency, the fiscal agents for the sale of the stock of 
the United Wireless Company. Not only have they 
given up their offices at 18 Broadway in extreme haste, 
but on Saturday last they discharged most of the em- 
ployees, those remaining acting more as caretakers 
than as employees. What furniture was not carted to 
a smaller office somewhere in a darkened street ad- 
joining the Wall Street financial district has been 
placed in storage. All this was done so suddenly and 
at a time most favorable for attracting the least at- 
tention as to suggest the greatest anxiety on the part 
of the officers of the concern to steal away unobserved. 

No one was more surprised at this sudden deter- 
mination to move than the agent of the building, as 
the Selling Agency people had been figuring with him 
up to only a few weeks ago for larger quarters. Em- 
ployees who had come to work on Saturday, confident 
and all unsuspecting, were thunderstruck when they 
received, with their wages, notification that their ser- 
vices were no longer needed. 

Where, up to a few days ago, there was only to 
be heard the busy clicking of typewriters at work, tear- 
ing off by the ream extravagant descriptions of United 
Wireless stock as a splendid investment at $40 a share, 
where there was only to be seen a hive of busy em- 
ployees rushing between offices and mail chutes heavily 
laden with circulars and letters, there has now settled 
an ominous silence and a heavy gloom. Even the 
manager, who was related by marriage to a high 
official of the United Wireless Company, is reported 
to have hurriedly departed for Los Angeles, Cal. 

The abrupt cessation in activity in the affairs of the 
New York Selling Agency leads at once to the con- 
clusion that the end to this bubble. has been 
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reached, and we are on the eve of hearing the explo- 
sion, the usual after-clap that comes to every inflation 
when it is no longer possible to control it. In this 
instance the thud will come with a sickening sound 
to thousands who have thrown their money at this 
concern with a free hand and in expectation that the 
certificates for which they were paying from $20 to 
$40 a share were to surely make them very rich. The 
riches will be in experience alone. 

The boomers have forced the price of United Wire- 
less stock, worth at most only a few dollars a share, 
if it is worth that at all, to $40 a share, but only on 
paper, a price four times the stock’s par value. They 
could not get it over this figure, and the demands for 
dividends were becoming more insistent and coming 
in daily from an increasing number of victims. The 
only path that remained open was to drop the fiscal 
agency, which it seems was done in this instance like 
marauding Arabs, who, after looting a village, fold 
their tents in the depths of the night and steal away. 
These plundering fiscal agents have given up their 
campaign, and each, in his own way, endeavors to 
slink away without attracting attention. 

But we are of the firm opinion that those who have 
bought United Wireless shares from them at grossly 
inflated prices upon their extravagant and misleading 
statements, will not allow them to depart so easily, 
but will hold them strictly accountable for the great 
losses they will sustain. Not only will they hold them 
accountable, but those in the United Wireless Com- 
pany associated with them, since they were close 
enough as to call forth from Mr. C. C. Wilson, the 
president, some time ago, the affectionate declaration 
that they were his “boys.” 

It appears that the United Wireless Company will 
not cease to sell its stock. The scheme seems to be to 
throw the blame on the New York Selling Agency for 
running up the price too fast and appoint other fiscal 
agents to market their securities. Already a firm by 
the name of DuMont & Co., with offices at 527 Fifth 
Avenue, New York, announces having made arrange- 
ments to sell the company’s securities east of the 
Mississippi, but at what price is not yet stated. They 
evidently are to succeed to the business of the New 
York Selling Agency, and we would not be surprised 
to see associated with them some of the people who 
were interested in the late outfit. 

The trick, however, will not work. The public can- 
not be plundered with impunity. The end must come 
soon, and no doubt it is near at hand. 


SENATE TRUST BREAKS UP. 


Aldrich and Hale, the Reactionary Leaders, Bow to the 
Popular Storm. 

The high prices era, for which the nation, rightly 
or wrongly, blames Senator Aldrich and the little 
coterie of Senators and Representatives who have 
done his bidding for years, has at last broken the 
power of the Senate combine, if the Insurgent forces 
could not. It is now authoritatively announced that 
Senator Aldrich and Senator Hale, his faithful chief 
lieutenant, will both retire from the Senate after their 
present terms shall have expired. The country, there- 
fore, will have to tolerate these alleged statesmen just 


a little less than eleven months longer, since their 
terms both expire on March 4 next. 

It has been a popular uprising which has bowled 
this ring over. “Ring” is the proper term, since the 
history of our country furnished no parallel situation 
wherein the clutch of a combination, as strong as that 
under the control and perfect dominance of the crafty 
leader from Rhode Island, has been disclosed. For 
thirty years Aldrich and Aldrichism have been at the 
throat of the country, and now that the power of the 
combine has been destroyed, or at least broken almost 
as a whole, there are no words too strong to charac- 
terize the conduct of these men. Committed to in- 
flation at all times and the schemes of greed and 
power, Aldrich and the machine he built up have been 
responsible for more unrest and public disturbance 
than any other factor in our national life. During the 
life of this regime, which had for its cardinal prin- 
ciple the doctrine of high protection as the mainstay 
of its power, we have seen the country struggling in 
the fetters with which Aldrichism enmeshed it, and 
shaken to its foundations by a half a dozen panics, the 
inevitable result of greedy interference with the nat- 
ural laws of commerce and the free ebb and flow of 
trade. Power and militant commercialism have never 
appealed to Aldrichism in vain; the public demand 
for justice has ever been made to deaf ears. 

To these men, with their prescriptions of higher 
and higher tariffs as cure-alls for the country’s ills, 
we must give the major blame for the resultant dis- 
turbances, the creation of colossal fortunes at the one 
extreme and poverty at the other, the arraying of 
capital against labor, and the public hostility to “the 
interests” which have worked with, for and through 
the ring ever since the time of the resumption of 
specie payments. Administration after Administra- 
tion came under the grip of this combination, this 
Lawmakers’ Trust, and it seemed that nothing could 
break its force. However, the thick hides of its mem- 
bers have at last been pierced by the direct force of 
public opinion, which this year is awake as never be- 
fore against wrongdoing in high places and deter- 
mined to punish. It is a great public triumph. It 
ought to be a bull card on securities to have these 
men depart. 

How pitifully weak and impotent the Taft admin- 
istration, especially the head of it, after the revela- 
tions of the last few days! How great the President 
might have been had he but turned away from the 
counsels of these crafty advisers who are now un- 
horsed from their proud leadership! 


STEEL TRUST’S SHAREHOLDINGS. 


The Big Figure Wall Street Cuts in the Corporation's Op- 
erations Partly Disclosed—Inferences. 

The publicity given by the publication of the list of 
the shareholders of the Trust came as a surprise, though 
the endeavor of late seems to be to appear to treat the 
public with greater consideration than before. The Trust 
did not give out the list, since it is averred that it was 
obtained surreptitiously by a Wall Street news agency 
and published without the knowledge of the Trust offi- 
cials. 

Astonishment will be felt, no doubt, that so much of 
the stock of the corporation is held by Wall street brok- 
erage houses which are generally credited with large 
speculative commitments in the stock market. One thing 
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revealed by the list is that the holdings of the fifty or 
more large Stock Exchange houses represent ownership 
by large speculators and speculative pools and that the 
so-called outside public is not so heavily committed in 
steel speculation as has been popularly supposed. | Is it 
possible that the public, so long classed as that portion 
of security buyers who get in at the top and sell at the 
bottom was wise, and slipped out of its holdings last 
year when the market was near the top? A positive as- 
sertion that this is so cannot be made, since we cannot 
know from the lists of Stock Exchange holdings that the 
so-called public is not represented therein. Nevertheless, 
the houses mentioned are so large and their customers 
are generally credited with being among the class of the 
very rich, that it is fair to infer that Steel is now held 
very largely in “strong hands,’ and that if a storm came 
it would not hit the small security holder so heavily as 
the mam of prominence and wealth. Therefore, it can 
also be concluded that there is little likelihood of any 
great liquidation in Steel save as indicated. There are, 
of course, in the aggregate, many small holders to Steel 
shares, but there has been no general loading up to un- 
comfortable proportions by the public. Hence we may 
conclude that, should liquidation be enforced, for any 
cause, the big, and not little holders, will be hurt. 


BEEBE SYNDICATE EXTENDING. 
New York Central Takes Off Local Trains and R. 8S. & E. 
Gets the Traflic—On to Buffalo. 

A development in Central New York traction affairs 
has been the withdrawal this week by the New York 
Central road of six local passenger trains, operating 
between the cities of Rochester and Syracuse, and the 
taking over by the Beebe Syndicate road, the Rochester, 
Syracuse & Eastern, of all the business abandoned by 
the steam road. The latter found it could not compete 
successfully with the fast electric train service of the 
traction company and the Beebe line has added six 
cars to its service between the two cities. 

Heretofore only single car trains have been run, and 
now the service will be mostly by two car trains. The 
change is regarded as a development of great signifi- 
cance in that it is a final acknowledgment by the New 
York Central people that the Beebe long-distance elec- 
trical traction development is such that it will be the 
logical carrier of all the local business in the Central 
New York territory. It is acknowledged that the steam 
service has been operated at a loss since the develop- 
ment of the R. S. & E. The business of the latter 
road, which has been in operation as a through line 
only since last December, has been increasing very rap- 
idly, the proof of which is the fact that the gross earn- 
ings are at present just about double what they were 
a year ago. 

It is stated by those well informed as to future af- 
fairs in the traction field of Central New York, that 
it will be only a question of a comparatively brief 
period when the Beebe syndicate will be in possession 
of additional traction territory which will permit of its 
extension on from Rochester to Buffalo, making a 
through line from Syracuse to Buffalo. Although no 
official admissions are obtainable, it is said on good 
authority that the Beebe company and other capitalists 
are ready to put up $700,000 and take up the present 
floating indebtedness of the Buffalo, Lockport & Ro- 
chester Railway, now in receiver’s hands, provided the 
bonded indebtedness can be reduced from $4,000,000 to 
$3,000,000. Over four fifths of the bonds have been 
released to complete the deal and the balance is now 
coming in. Ultimately, and at no distant day, it is 
contemplated that the Buffalo, Rochester & Eastern shall 
establish a freight and express service. By reason of 
the fine roadbed and the elimination of all heavy curves 
it is possible now to maintain a speed of 60 miles an 
hour at times and the average time is now said to be bet- 
ter than that heretofore maintained by the steam road 
competitor. Moreover passengers are landed in the 
centre of all the cities the line runs through, which 


Same cannot be said for the steam lines. Altogether 
electrical traction in Central New York state is stead- 
ily gaining while the steam line traffic is falling off. 


WABASH-PITTSBURG TERMINAL DELAYS. 

The committee and bankers having to do with the re- 
organization plams of the Wabash-Pittsburg Terminal 
Railway company appear to be in a more or less wait- 
ing attitude and no particular haste toward the solu- 
tion of the receivership muddle seems to be in imme- 
diate prospect. It is declared by the bankers concerned 
that the committees having the reorganization matter 
in hand meet daily but cannot agree on what is best 
to be done. The preliminary proposal provided for the 
relinquishment of the control by the Wabash and the 
creation of a voting trust which should control $50,000,- 
000 common stock to be issued, and it was also pro- 
posed to issue $60,000,000 4 per cent. bonds and $40,- 
000,000 preferred stock. This plan having been disap- 
proved the committees have been sitting back and doing 
little since. 

It was suggested by an important banking interest 
this week that one factor working for delay has been 
the unsatisfactory state of the bond market, it being 
well understood by the reorganizers that no bonds, un- 
less the capitalization were cut down and the holders 
of the old bonds agreed to take fewer bonds in exchange 
under a hew plan, could be issued with any hope of a 
successful flotation. It is believed that the next plan 
when offered will provide for a considerable scaling 
down of the outstanding first fours. It is probable that 
the prospect of this happening has been the cause of the 
recent low price of the 4’s, which have sold below 40. 
If it is the purpose of the committees and bankers to 
postpone action and by so doing tiring out the holders 
so they will agree to anything the committees shall of- 
fer, we would advise holders to examine into all the de- 
tails thoroughly before accepting any shaving down of 
their interests. The first fours are, in our opinion, 
worth a good deal more than the recent prices quoted on 
the Stock Exchange. 


DELAWARE & HUDSON HOLDS FIRM. 

This stock acted as did all other stocks when a strike 
is threatening, that is it advanced when the situation 
looked the worst. There seems to be the best of rea- 
sons for stating that the employes will finally agree to 
arbitrate their differences with the company. The farm- 
ing sections through which the D. & H. runs have been 
benefited greatly by much needed rains and a prosperous 
season seems assured. The subsidiary traction compa- 
nies controlled by the road are also preparing for a big 
tourist and summer resort season and large earnings 
are anticipated. The stock is less active than formerly. 





Safe Investments 


FOR over twenty-six years we have made a speci- 
alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 

We own and offer at the present time over 

200 different issues of bonds which we 

recommend for investment at prices to yield 


34% to over 5% 
Send for circulars and Booklet “ F" 
N. W. Harris & Company 
BANKERS 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The general bond market continues to mark time, the 
dullness in railway securities being accentuated by the 
utter lack of demand from savings banks and institutions. 
There has been the continuation of the fair inquiry for 
municipals, public service, traction and water power se- 
curities, because this class of obligations put out of late 
has been of particularly high grade, and they meet the 
demand of investors by returning 5 per cent. or more. 

There was no great pressure on the Stock Exchange to 
sell low interest bearing bonds, yet, on the other hand, 
the call for them was small. The market in this partic- 
ular line seems to be waiting for something, but just 
what no two observers agree. Some think there can be 
little improvement in the market because of the hazy po- 
litical outlook, while others say the future of the money 
market is the factor holding buyers back. Our own view 
is that in the last year the high prices of all commodities 
too free spending of income and consequent lack of abil- 
ity to save a surplus for investment in securities have 
been the main causes of the present inertia. The public, 
however, is beginning to force a liquidating movement 
in commodities all along the line and if prices get down 
to a reasonable level, the surplus funds of the Nation 
will mount up again quickly. Restriction in buying is 
the force which is bringing about a restoration from the 
abnormal conditions which have obtained for so long. 
The Nation has begun to economize and it will probably 
wake up at no distant day to find itself in possession of 
a large supply of spending money. The lessons of extrav- 
agance of the past will then have done their work, and 
this spending money will be used to buy securities, in- 
stead of being spent. Then we will have a real bond 
market. 

Commercial paper rules about 
increase in activity. 
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5 per cent. with some 





LOS ANGELES VOTES $6,500,000 BONDS. 

The city of Los Angeles voted on Tuesday last $6,500,- 
000 bonds for constructing docks, wharves, waterways 
and a municipal power plant. Los Angeles harbor, for- 
merly known as San Pedro, is beginning to attract world- 
wide attention by reason of the rapidity with which it 
has gained ocean tonnage, now at the rate of 1,500,000 
tons per annum. It is now one of the largest receiving 
lumber ports of the United States. It has established 
a large trade with the west coast of Mexico and last 
month had 185 foreign and coastwise vessels in port. 

By reason of all this Los Angeles merchants are be- 
ginning to cast their eyes over Pacific waters for more 
trade. Engineers are beginning to tax their energies to 
provide a ship canal over the 20 miles between tide- 
water and the city proper, now served by rail, using the 
Manchester, England, ship canal as a model. From a de- 
sirable place for residence, Los Angeles has grown into 
a great business center, a spirit that is reflected in all 
adjacent towns of the Southern Pacific coast. 


NOTES OF THE BOND MARKET. 

The United Railways Investment Company has in con- 
templation the issuance of $6,000,000 20-year six per 
cent. bonds convertible into common stock at par at a 
date yet to be fixed. The shareholders will be asked to 
authorize the issue at the annual meeting on May 6. 

The Board of Directors of the Baltimore & Ohio have, 
it is said, received a recommendation from President 
Willard for the purchase of several thousand additional 
freight cars and the issuance of equipment obligations 
to cover their purchase 


A PANIC CONTROLLER. 
Henceforth, we shall have no real panics. Conse- 


quently, neither banker nor merchant need worry him- 
self on that score, since we have the assurance from no 
less a great economist than Roger Babson, who has in- 
vented a service to prevent panics as easily as the me- 
chanic will conceive a new rat trap. 








An Exceptional 
Investment Opportunity 


If you care to consider the purchase of a 
safe and desirable investment yielding a 
rate of income sufficiently liberal to offset, 
in a large measure, the prevailing high prices 
for commodities in general, write for a copy 


of our 
Special Circular No. 473 


Spencer Trask & Co. 


43 Exchange Place, New York 
Branch Offices: Albany, N. Y.; Chicago, Ill.; Boston, Mass. 
Members New York Stock Exchange 
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PACIFIC GAS & ELECTRIC CO. STOCKS 
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BUFFALO & LAKE ERIE TRAC. CO. STOCKS 
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National Light, Heat 
and Power 


Common and Preferred 


BOUGHT AND SOLD 


Circular “F” on request 


We have good markets in unlisted and inactive 
securities and respectfully invite inquines 


J. K. Rice, Jr., & Co. 


33 Wall St., New York 


Telephones, 7460 
to 7466 Hanover 











Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on the New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street New York 
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PUBLIC UTILITIES 


AMERICAN TEL. & TEL. 

The recent break in this stock from above 140 to 135, 
and which was described at the time as “inside liquida- 
tion,” is now believed to have been bear selling mostly. 
These bearish commitments have been covered in part 
this week. The stock will be sensitive to the effect of 
the proposed increase in capitalization from $300,000,- 
000 to $500,000,000 even if the stock is not put out 
this year, which President Vail says it will not. If 
the Supreme Court should decide in favor of the Trusts 
im the test cases which are to be reargued, in all prob- 
ability the American Tel. & Tel. would take advantage 
of the stock increase authorization to extend its power 
into fields not now occupied. 





NATIONAL LIGHT, HEAT & POWER CO. 
Steady Increase In Earnings Since Organization—Favor- 
able Position of the Preferred Shares. 

The National Light, Heat & Power Company, which is 
a Maine corporation controlling eleven gas and electric 
companies located in prosperous and growing communi- 
ties in New York State, New England and the Middle 
West, has just paid its regular quarterly dividend of 1%4 
per cent. on the preferred stock and has a made a show- 
ing of earnings the largest in its history with one ex- 
ception. For the fiscal year ended December last the 
surplus income available for dividends wags equal to 
16 2-3 per cent. on the $900,000 preferred stock then 
outstanding and in the hands of the public, and after the 
usual dividend payment, there was left a balance avail- 
able for the common equal to 5.35 per cent. on the $2,- 
010,600 common outstanding. Under the terms of the 
issue the preferred is cumulative preferred as to divi- 
dends and assets and is moreover entitled to share equal- 
ly with the common stock in all dividends after the 
common stock has received its 5 per cent. dividend. The 
company has paid in full on the preferred stock each 
quarterly dividend since the first issue was made April 
1, 1907. 

The statement of earnings of the National Light, Heat 
& Power Company and subsidiary companies for the last 
five years, or since incorporation, follows, a progressive 
growth being shown: 

' Gross Net 
Years ending earnings. earnings. 
Dec. 31, 1905, operating 9 properties..$162,968.83 $69,382.76 
Dec. 31, 1906, operating 11 properties.. 353,772.72 160,897.47 
Dec. 31, 1907, operating 15 properties... 596,528.31 238,593.00 
Dec. 31, 1908, operating 15 properties... 731,582.49 319,327.00 
Dec. 31, 1909, operating 15 properties.. 791,481.30 380,905.00 

The surplus at the end of each of the above 
years, after the payment of all charges, interest and 
dividends is as follows: 1905, $36,676.41; 1906, $94,- 
767.91; 1907, $90,332; 1908, $127,321; 1909, $152,- 
542.75. 

Here igs more than a quadruple growth in surplus in 
five years and a more than equal expansion in the gross 
earnings. In view of the above showing the present 
price of the preferred, which is now selling at $80 per 
share and accrued interest, it would appear that the 
preferred was attractive as an investment, taking into 
consideration the safety of the preferred dividend and 
the fact that a bonus of 20 per cent. of the par value 
of the preferred stock, in common stock of the National 
Light, Heat & Power Company goes with purchases of 
the preferred. The common is now quoted at $25 per 
share. It is intended later on to apply for listing of both 
classes of stock on the New York and Philadelphia Stock 
Exchanges. 

The company was incorporated six years ago to ac- 
quire and operate gas and electric light properties and 
the stocks of such companies along the same lines as 
the American Light & Traction Company, the American 
Gas & Electric Company, the United Gas Improvement 
Company and kindred corporations which have had such 
great success and growth in their operations. The sub- 
sidiary companies serve a population estimated at about 





To Yield 5.10°/ 


First Mortgage Bonds 
affording 


Security and Market 


These bonds are secured by first mortgage, direct and 
through the deposit of collateral, upon the property of 
a Public Utility Corporation with income twice the 
annual bond interest. 

Earnings show a yearly increase for several years. 


Price and further particulars on request 


N. W. Halsey & Co 


Bankers 


49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 















AN IDEAL INVESTMENT 
We are offering the First Mortgage Bonds of a Public 
Service Corporation, located in one of the most pros- 
perous cities in the country—the principal character- 
istics of which are as follows: 


Population now 50,000, increased _100 per cent. in last 10 years. 
A leading manufacturing centre. Railway facilities are unsur- 
passed. The Net Earnings of this company are three times the 
annual Interest charges. Price to Yield Over 5 per cent. 
Descriptive circular will be sent on request. 


BANKERS 
b tty Be Dasa ices. nv. 
American Light & Traction Denver Gas & Electric Co. 


American Gas & Electric. Empire District Electric Co. 
All marketable public utility securities. 


Williams, McConnell & Coleman 
60 WALL STREET, NEW YORK 
Telephone 5621 John 








Interurban Electric Railroad 
Bonds are an Approved 
Investment 


WHEN— 


Secured by a first mortgage. 

Covering all property now owned or hereafter 
acquired. 

Road operating over private right of way. 

Road operating under perpetual franchises. 

Secured on a completed property. 

Showing earnings in excess of operating ex- 
penses and interest charges. 

There has been paid in cash and expended on 
the property a substantial equity above the 
bonded indebtedness. 

Secured by property showing substantial in- 
creases in both gross and net income. 
Modern construction and equipment of most 
substantial type obviate excessive mainten- 

ance and replacements. 

Large and permanent population insure earning 
power. 

mee * niles, aggressive, success- 
ul. 


The securities which we have purchased and which 


we offer to our customers measure up 
to this standard 


J. H. FERTIG 


Approved Investments 
20 BROAD STREET NEW YORK CITY 
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200,000 and these companies are owned and controlled 
by the National Light, Heat & Power Company: 


Bennington Electric Co., Charleston Illuminating Co., Hoosick 
Falls Illuminating Co., Lexington Gas & Electric Co., Pana Gas 
& Electric Co., Central Indiana Lighting Co., City Gas & Elec- 
tric Co., Paris, Ill., Jerseyville Illuminating Co., Marshall Light, 
Heat & Power Co., Taylorsville Gas & Electric Co., Twin State 
Gas & Electric Co. 

The authorized capital igs $10,000,000 preferred, of 
which there is at present outstanding $1,155,156, the 
par of which is $100; common stock $20,000,000, of 
which there is at present outstanding $2,010,600; col- 
lateral trust 6 per cent. notes $250,000, of which there 
are $210,000 outstanding and collateral trust gold 5 per 
cent. notes $1,100,000, of which there are outstanding 
$650,000. 


INTER.-MET. STOCK PRICE DISCREPANCIES. 

The preferred stock of the Interborough-Metropolitan 
Company carries cumulative dividends at the rate of 5 
per cent. per annum. The last dividend on the stock 
was paid October 1, 1907. Consequently, up to the pres- 
ent there is accrued on this stock 13% per cent. in divi- 
dends, which must be paid before the common can share 
in any dividend disbursement. The amount of preferred 
outstanding is $45,740,000. The preferred sells in the 
market around $60 a share. 

The amount of Interborough-Metropolitan common 
outstanding is $93,262.192, more than double the 
amount of the outstanding preferred. The common sells 
around $23 a share. 

The earnings of the Interborough Rapid Transit Co., 
operating the subway and the elevated lines, are showing 
such a remarkable increase as to make it appear possible 
that at some time the Inter-Met. will receive from its 
holding of the stock of this company a revenue sufficient 
to make a dividend disbursement possible on its own 
stock. The Interborough Rapid Transit Co. would have 
to earn and pay out in dividends an amount equal to 
15% per cent. to give the Inter-Met. sufficient revenue 
to pay 5 per cent. on its own preferred stock. The pos- 
sibility of the Interborough ever being able, or being al- 
lowed, even if able, to pay dividends higher than 15% 
per cent. per annum is unthinkable. There is no hope 
of the Inter.-Met. receiving any income from any other 
source for several years to come. 

In the face of the absolute impossibility of the Inter.- 
Met. being able to pay a single dollar in dividends on its 
common stock for years to come, this common stock sells 
at around $23 a share, while the preferred, possessing as 
it does a possibility of some dividend return within the 
next year or two and carrying with it the right to accu- 
mulated dividends, sells at only about $60 a share. If 
the preferred stock is worth only $60 a share, the com- 
mon is not worth $5 a share; if the common stock is 
worth $23 a share, the preferred stock is worth par. 

The principal reason why these two stocks sell out of 
line is that the Inter.-Met. pool is interested in the com- 
mon shares, the members of the pool themselves being 
large holders of the common. Rumor has it that one of 
the members of the Inter.-Met. pool is the owner of 50,- 
000 shares of the common. There is not much use trying 
to trade in these shares with the element of value in 
mind. Any one who does that will not get very far. 
There is no value in the common stock and yet this is the 
security in which the best market is found. There is 
considerable value apparently in the preferred stock, but 
very little market value. 

The earnings of the Interborough Rapid Transit Co. 
continue to show remarkable gains with surplus for 
dividends running at the rate of about 17 per cent. per 
annum. The dividend rate continues at 9 per cent. 





CENTRAL TRUST GETS EXTRA PAYMENT. 

The Central Trust Company of New York City has de- 
clared an extra dividend of $9 per share, payable May 
2, in addition to the regular quarterly payment of $9 
per share. This is the first extra dividend paid since 
the Trust Company increased its capitalization to $3,- 
000,000 in June last year and makes $45 per share paid 
in the first fiscal year of its enlarged capitalization. 





Stock That Pays 


A Preferred 5 Per Cent. 
Dividend Paying Stock 


Twelfth quarterly dividend paid April 1, 1910 


This Company derives its income from the 
public service of light, heat and power to 
TWENTY CITIES AND TOWNS 
Organized in 1904, the Company has devel- 
oped rapidly and during the year ending Dec. 31, 
1909, earned 


16 2-3 Per Cent. 


on the $900,000 preferred shares outstanding, 
and the balance remaining, in that year, after 
payment of the preferred stock dividend, 


amounted to 
5.35 Per Cent. 


on the $2,010,000 outstanding common shares. 

The preferred shares are not limited to a 5 
per cent. dividend, but are entitled to share 
equally with the common stock in any further 
distribution of earnings after the common stock 
has received its 5 per cent. dividend. 


The Company’s earnings have increased steadily from 
year to year, amounting in the past three years to a gain 
of 33 per cent. Prospects for further increase were 


never more favorable than at the present time. 
WE OFFER the preferred stock to yield a present 


income of 
6.25 Per Cent. 


with excellent prospects of increasing returns. 


Write for Special Circular No, 2. 


A. H. BICKMORE & CO., Bankers 


30 Pine Street, New York 








INCOME from SAVINGS 
6% Coupon Bonds in $100 Multiples 


6% Accumulative Bonds for income saving, purchasable 
by instalment payments. 
21 Years of Real Estate Cooperation 
Write for Property Booklet 


AMERICAN REAL ESTATE COMPANY 
Founded 1888 

Assets, $11,851,866.07 Capital and Surplus, $1,753,111.16 

564 Night and Day Bank Building, 527 Fifth Ave., New York City 


67, INCOME from CAPITAL 
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Investment Bonds 


We Offer a Large Variety of 
Municipal, Railroad and 
Corporation Bonds to Yield 


3.80% to 6% 
Return on the Investment 
WRITE FOR FURTHER PARTICULARS 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 


PHILADELPHIA BOSTON CHICAGO 
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ERIE IN NEED OF NEW FINANCING. 
Poor Showing of Earnings and Sudden Economies In- 
dicate a Change of Base. 

The February earnings of the Erie, while showing 
upwards of $250,000 increase in gross revenue, are less 
in net than for the same month in 1909. The actual 
figures for the month are: Gross $3,997,016, as against 
$3,735,278, an increase of $261,738, but the net is only 
$921,231, as against $942,810 for February, 1909. This 
lessening of net is due to additional maintenance 
charges and increased cost of materials and interest 
charges. Moreover, it must be borne in mind that the 
wage increase recently granted by the Erie to its em- 
ployes, amounting to 6 per cent. does not figure in the 
statement. Erie’s interest charges, rentals, etc., last 
year were $13,865,235, as against $13,292,461 for the 
year before, and but $5,903,659 in 1906-7. Gross in- 
come in the latter year was, however, $53,914,827, and 
net $15,747,789, but last year when Erie was groaning 
under nearly $7,000,000 additional interest charges, the 
gross earnings were but $50,441,161, and the net in- 
come was but $13,536,876. Here is a drain at both ends 
of the account which cannot be allowed to go on and 
this probably accounts for the recent drastic laying off 
of employes and the storing of freight equipment and 
cars to offset the steady losses. 

A recent inquiry by the Financial World disclosed 
that the $8,000,000 terminal improvements at Jer- 
sey City, whose finish had been promised for this Spring, 
are far from complete and the management is apparent- 
ly going slow in expenditures in this direction at the 
command of the Erie’s bankers, who have this year and 
next to provide for the paying off $3,000,000 notes and 
prepare to meet $13,984,000 6 per cent. notes due next 
year. A Wall street authority says that Erie’s financing 
is ‘‘topheavy,’’ but in other respects the condition of the 
road has improved for the better. In view of the above 
showing and the present attitude of bond buyers, the 
improvement for the better is not apparent. Erie was 
in the position apparently to greatly benefit by the 
money spent upon it in the last two years, provided the 
improvements contemplated were brought to a finish, 
when the liberal policy was suddenly reversed and dras- 
tic economies substituted. If Erie can be furnished with 
the several millions additional needed to put it in the 
physical condition it is entitled to enjoy, the way out of 
the maze of financial mixup for which the past sins of 
high finance have been responsible, then there will be 
a way out. The road might have to pay 6 per cent. or 
more for the money, as its short term notes are now sell- 
ing on a 5.50 per cent basis, but better pay that than 
allow a good road, which had all but reached the goal, 
to sink back into its old state. 





BUFFALO & SUSQUEHANNA BONDS. 
Banking House a Heavy Buyer and Believed To Have Ob- 
tained a Majority. 

Heavy buying of the Buffalo & Susquehanna Railway 
4% per cent. bonds has sent the price up nearly ten 
points and they are now quoted at about 46 bid with 49 
asked. Within ten days brokers who are believed to 
have been acting in the interest of a leading banking 
house, have purchased upwards of $3,000,000 of these 
bonds, of which there are $6,000,000 outstanding. The 
importance of obtaining a majority of these bonds will 
be realized when it is known that the bonds are se- 
cured by the deposit of the entire common capital stock 
of the Buffalo & Susquehanna railroad. Control rests 
in the common stock and the 41% per cent. bonds. 

A committee of the first mortgage bondholders has 
been formed to act as a protective committee to formu- 
late a plan for the protection of the holders of the 
bonds, but no plans have been formulated as yet and the 
committee will await the action to be taken by the road 
on May 1, when $135,000 interest on the bonds becomes 
due. It is believed that the control really rests with 
the bankers who have bought so heavily of the bonds 
of late and that eventually the Buffalo & Susquehanna 
will be found in the control of Hawley interests, which 
have become so prominent in the affairs of the Pitts- 





at New York Stock Exchange 


e 111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





We have for sale a First Mortgage Railroad 
Bond netting 5.60% 
Write or call for description 


SEESSELBERG & BANIGAN 
Td. 2020 Rector 2 WALL STREET 











burg, Shawmut & Northern. The bankers concerned 
refuse to discuss this matter saying that so many ru- 
mors are likely that nothing is to be gained by making 
any statements in advance of the action of the railroad 
and the protective committee who have asked holders to 
deposit their bonds with them. 

The Financial World sent a telegraphic dispatch to 
President Goodrich of the Railway company last week 
acquainting him with the fact that the collapse in the 
bonds of the railway company had started all sorts of 
gossip about the company’s future, and that he could 
clear up the situation by an authoritative statement as 
to whether the interest on the bonds would be paid on 
May 1. Up to the present no answer has been received. 


Morris & Holden 


BANKERS 
45 Wall Street Telephones 6236 and 6237 
New York Hanover 


RAILROAD EQUIPMENT BONDS 


Circular on application 








Buffalo & Susquehanna Railway 
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ar As dealers in Unlisted and Inactive 
Git: f Stocks and Bonds we invite inquir- 
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GILBERT ELIOTT & CO. 


34 PINE STREET, NEW YORK 
Phones 854-7 John 
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Windsor Trust Corn Exchange Bank 
Columbia Trust Metropolitan Trust 
National City Bank Mech. & Metals National Bank 


Chas. H. Carruthers & Co. 


NATIONAL CITY BANK BLDG. NEW YORK 


OUR FIRST MORTGAGE 


Real Estate Gold Bonds 
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THE OPEN MARKET 





NEW MOTOR TRUST MAY BE HERE SOON, 

The shares of the U. S. Motor Company, long dor- 
mant, have been in considerable demand in the outside 
market recently and inquiry has disclosed that holders 
of the shares in the company have been made acquainted 
with rumors that a new combination of makers of auto- 
mobiles is near at hand. The U. S. Motor Company 
comprises a number of the largest makers of cars in the 
country, including the Maxwell-Briscoe Company, the 
Columbia Motor Company and others in the East. One 
report is that the capital is to be increased and that the 
new financing is in the hands of J. P. Morgan & Co., 
which is heavily interested in the concern. The demand 
for cars is said to be unprecedented, the U. S. Motor 
Company having made 14,000 cars in the present fiscal 
year and has not placed agents in a great deal of terri- 
tory by reason of inability to deliver cars fast enough. 
The common stock, which pays nothing, is quoted at 
75 and the preferred, which pays 7 per cent. at par. 
A dividend on the common is looked for this year. 

AMERICAN BRAKE SHOE. 

Since the meeting of stockholders of the American 
Brake Shoe & Foundry Co., in Jersey City about a 
month ago, when the capital stock was increased $4,- 
000,000 to $10,000,000 and the International Brake 
Shoe Company was absorbed by the payment of $1,- 
000,000 for it in common stock, shareholders have been 
awaiting further developments from the insiders. These 
have not been forthcoming but there has been con- 
siderable gossip lately about rumored dissensions among 
those who engineered the recent merger. This has 
caused some selling of the stock and the disclosure of 
a narrow market the preferred being offered at 125 and 
the common at 90. Before the merger the preferred 
sold 12 to 15 points higher. 





UNITED STATES LIGHT & HEATING CO. 

Known developments in the business of the United 
States Light & Heating Company do not warrant re- 
cent weakness in the stock, unless it be a decision by 
the Chancery Court in New Jersey holding that a suit 
to test the company’s patents on car lighting devices 
must be brought to trial. A rival company has brought 
the suit. The common stock, which is $10 par, is un- 
derstood is reported to be earning 6 per cent. and the 
large new plant at Buffalo is nearing completion and will 
be in operation by July 1. Some months ago the stock 
sold up to 3%, but it has been reactionary since the 
Chancellor’s decision in the test suit and is now quoted at 
1% in the open market. 


CHILDS COMPANY'S NEW STOCK TAKEN. 

The recent issue of $700,000 additional preferred 
stock of the Childs company, which offered the stock to 
shareholders at par, has been subscribed for to the full 
amount, it is understood, and the preferred is now sell- 
ing $4 above the subscription price. The additional 
funds will be used to open up new restaurants to add 
to the long chain of eating houses now operated and 
for enlarging the business generally. The company, by 
reason of the high prices prevailing for meats and pro- 
visions, has been obliged to increase prices of some ar- 
ticles on the bill of fare, but it has given notice that 
so soon as the prices of the food it has to buy drops, 
the old prices will be restored. 

RISE IN PACIFIC GAS & ELECTRIC. 

A rise of 51% points in Pacific Gas & Electric common 
stock in less than a week from 52% to 58, is attributed 
by dealers in outside securities to the excellent prospects 
for the declaration of a dividend January next. The earn- 
ings of the company, which is a Pacific Coast corpora- 
tion operating in 24 counties in Central California, are 
now said to be equal to 10 or 12 per cent. on the com- 
mon stock after meeting all other charges. 











We are dealing extensively in the below mentioned Railroad securities, and 
shall be pleased to make bids and offers or quote the market price at any 
time upon request, 


Buffalo & Susquehanna R.R., pfd. stock 
Buffalo & Susquehanna R.R. Ist 4s, 1951 
Buffalo & Pascarnenne L, 7 Ist 4428, 1953 
Gulf Ship Island R.R. 1st 5s, 1952 

Kansas City, Western Ry. lst Rtdg, 5s, 1925 
Louisiana & Arkansas Ist 5s, 927 

New Orleans, Great Northern ee 5s. 1955 
St. Louis Roe ky Mt. & Pac. pfd. stock 

St. Louis Rocky Mt. & Pac. Ist 5s, 1955 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted and Inactive Securities of Railroads and Other 
Corporations in the United States and Elsewhere. 


30 BROAD STREET, NEW YORK 
Telephones 5140 to 5160 Broad 
Branch Office, 50 CONGRESS STREET, BOSTON 
Telephones 2540-2541-2542 Fort Hill 
* Private Telephones between New York and Boston 











OUTSIDE SECURITIES DEPARTMENT 
American Brake-Shoe and Foundry Securities 
Kansas City, Mexico & Orient Securities 
Pitts., Shawmut & Nor. 4s 


BOUGHT and SOLD 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


Descriptions upon application 


20 BROAD ST., NEW YORK 


Tel. 3155 Rector Cable Orientment 


AMERICAN CHICLE COMMON 
Bought and Sold 
All Inactive met and Bonds Dealt In 


EDGAR G. YOUNGS 


35 Wall Street, New York 
Established 1878 Phone 7402-7403 Hanover 


6 2-3 INCOME YIELD 


We offer a limited amount of Guaranteed Bonds to net this rate 


UNLISTED and INVESTMENT SECURITIES 


Our current circular gives the statistical position of 70 issues 


HAROLD L. BENNET & CO., 7 BRQpD @IREET 

















American Typefounders Preferred 
To Net About 7% 


Comiacn has paid 4% per annum for eleven years. 
rARTICULARS UPON REQUEST 


FREDERICK W. BANFIELD 
20 Broad Street, New York 


Unlisted andInactive Securities Bought and Sold. 


INACTIVE SECURITIES 


Quotations furnished on request 


JONES & COMPANY 


30 BROAD ST. N. Y. Phones 213-214 Broad 








$80,000 
5% Collateral Trust Notes 


of a well-known corporation 


Notes mature serially each six months till 
1923. Secured by a deposit of company’s gen- 
eral mortgage bonds. Fixed charges required 
only 41% of last year’s earnings. Quick assets 
over four times current liabilities. Total issue, 


$5,000,000. 


Price to Net 534% 


Descriptive Circular F, 


MALCOLM STUART 


Investment Securities 


60 Broadway, New York 


on request 





Telephone Rector 155 








UNION PACIFIC DOWN AGAIN. 

Bear pressure was again applied to this 
week after a week of rising prices and the stock gave 
way on several Stock Exchange sessions in a manner to 
indicate that the bull crowd has not as close control as 
it once had. Should tie stock go through its March low 
of 182, it might go below 180, according to some traders. 
The stock apparently fails to benefit by the bullish in- 
terviews given out by President Lovett, who has just 
returned from a long trip over the Southern and Union 
Pacific lines, and who reports traffic at its best, the crops 
in fine condition and the people of the west optimistic 
to a high degree. 
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The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 
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The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in its 
belief that .as long as it clings to this ideal, it can 
count upon the support of the investment public. 





TELEPHONE RIVALRY IN THE EAST. 
Howard Syndicate of West Virginia Showing Some Act- 
ivity—Difliculties in the Way. 

Interests identified with the American Telephone & 
Telegraph Company are understood to be watching close- 
ly the movements of a party of West Virginia capitalists 
who have retained counsel in New York City for the 
purpose of obtaining legal advice regarding the inten- 
tions of the syndicate to extent a telephone system, 
meant to be independent of the Telephone Trust, north- 
east from the West Virginia field through Pennsylvania, 
Northern New York and on to Boston and other New 
England points. The head of the syndicate is J. A. How- 
ard, of Wheeling, who once was a workman receiving 
day wages at a trade, but who succeeded in obtaining 
an education and became a prominent lawyer in Wheel- 
ing, and was in the enjoyment of a considerable fortune 
when he entered the telephone field. He became the head 
of the independent system in the Wheeling district, but 
his ambitions outgrew the local field and he finally 
branched out towards Ohio and finally extended his act- 
ivities to several independent telephone groups in West- 
ern Pennsylvania, where the Pittsburg field was ex- 
ploited, and then on to the Keystone group in Philadel- 
phia, the Rochester, N. Y., section, and Syracuse and 
Utica. 

These efforts were not unattended with difficulties, 
financial and otherwise, and it was a rather thin system 
the Howard syndicate finally built up and attempted to 
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finance through the incorporation of the Continental Te! 

ephone & Telegraph Company, which was incorporated 
in New Jersey, and is now understood to be capitalized 
for $75,000,000. This includes $25,000,000 common, 
$25,000,000 preferred and $25,000,000 bonds. A con- 
siderable portion of these securities was exchanged for 
the securities of the corporations acquired in the several 
sections of the country. At one time the Howard syndi- 
cate asserted that it was about to conclude some very ex- 
tensive financing through Fisk & Robinson and negotia- 
tions were in fact started, but they came to naught by 
reason of the failure of the banking house. Then it was 
asserted that English capitalists had been enlisted in the 
enterprise, but how much of the securities, if any, were 
placed abroad has not been made known. The recent 
activities of the syndicate managers has been in the di- 
rection of Boston, where an attempt is being made to 
break into the Bell field by means of a franchise obtained 
some time ago. Alfred Hay is one of the moving spirits 
in the Boston campaign, but American Telephone & Tele- 
graph interests assert that there is little chance of the 
syndicate making any headway in Massachusetts. How- 
ard and others in the group have recently experienced 
the effects of sharp competition from the telephone com- 
panies in Ohio taken over by Morgan & Co., the latter 
concern having ordered rate cutting in competition with 
the Howard companies. This is believed to be confirma- 
tory of the belief that the Morgan companies are work- 
ing in thorough accord and agreement with the American 
Telephone & Telegraph Co. 


AUTO PRESS ON THE BARGAIN COUNTER. 

At an auction sale of securities in New York City, 
which was held recently, a block of 90 shares of the 
preferred stock of the Auto Press Co. sold for $6 a 
share. There was no scurry for the stock on the part 
of eager buyers. The purchaser was a broker who was 
willing to take the chance of selling the shares in small 
certificates for somewhat less than what the company 
is offering them direct to those who want to save a little 
money by buying at cut rates. The last price advertised 
for the stock by the company was $11.50 a share. To 
be able to get it at $6 must have made some of the 
shareholders, who paid over par, feel somewhat discon- 
certed. 


COBALT MUTUAL MINES. 

The shareholders of this company, which, was pro- 
moted in Cleveland, Ohio, by Coons & Co., an ally of 
Cardenio F. King, received advices last week by letter 
that all operations at the mines have ceased for lack 
of money in the company’s treasury. They are now dis- 
allusioned of their dreams of riches as depicted to them 
by the promoter. The disaster was inevitable. The 
proposition was never Other than what the Financial 


_Woyid described it, a stock jobbing scheme. 
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RUBBER FAMINE HERE. 

United States Rubber Company officiats say that there 
is now an actual famine in crude rubber and that the 
high prices are not artificial. It is declared by the same 
interests that in all probability there are not over 175 
tons of crude rubber in the United States. Some of the 
customers of the company have reduced working hours 
and are curtailing production for fear that prices of 
crude will go still higher. The shares of U. S. Rubber 
have been quiescent on the Stock Exchange and have in 
no wise been affected by the craze for rubber shares in 
London, and Intercontinental Rubber on the Curb has 
been reactionary, if anything. Paul Morton, who is 
largely interested in the Ryan proposition, is now in 
Mexico investigating the possibilities ahead of the com- 
pany’s holdings of rubber plant lands in Mexico, and his 
report on his return is being awaited with interest. 


A GOVERNMENT CENTRAL BANK. 
Plea for an Institution Which Shall Correct Our Present 
Rigid Currency System. 

The one great defect in our currency system is in the 
fact that our National bank notes are practically irre- 
deemable. As a result of this our currency is not elas- 
tic, does not expand and contract in accordance with 
the requirements of business. The volume of paper 
money which is steadily increasing, has already become 
unduly inflated and far seeing banks view the future 
with apprehension. We should have a Central Bank 
owned and controlled absolutely by the Government for 
the people; a Central Bank which will offer equal facili- 
ties to all banks, regardless of size or location, and con- 
fer special privileges on none. Let every tub stand 
on its own bottom, the big banks with their prestige 
of size, the little banks with the ambition to grow bigger. 

The following plan for a Government Central Bank 
is a revision of a plan which I submitted to the Mone- 
tary Commission over twelve years ago, in November, 
1899. As will be seen, it provides for a limited issue 
of bond secured notes, at a low rate of interest. This 
is intended to enable the Government to easily nego- 
tiate loans required in completing the Panama Canal 
and for other great works which may be undertaken. 
Additional notes would be issued, secured by bonds or 
other approved collateral, for the use of which interest 
would be charged at higher rates. 

Should my plan be adopted some consideration would 
be due to National Banks. President Taft is reported 
as having stated that the National Banks were deluded 
into buying the two per cent. Canal bonds. Due return 
could be made to these banks easily and honestly, with- 
out subterfuge, for it would be quite possible for the 
Government to pay higher interest on the bonds, raise 
the rate on the two per cent. bonds to three or even 
three and a half per cent. because this increase would 
be offset by the income derived from the interest on 
bank notes issued. I feel convinced that my plan offers 
a safe and equitable solution of the great problem now 
before Congress. The plan briefly stated should be to 
establish a Government Central Bank, which shall 
be not a chartered institution, not a stock company, but 
simply a branch of the Treasury Department, under the 
management of able financiers, appointed as are the 
judges of the Supreme Court. This Central Bank to 
issue notes which shall be a legal tender to the same 
extent as are our present National bank notes., These 
notes to be issued to banks under the following pro- 
visions: 

Provision I. Having deposited in the Government Central 
Bank, National, State or Municipal bonds, all of one kind, or 
any assortment of those a bank shall be allowed to draw, an 
amount of notes equal to the par value of the National bonds 
and equal to eighty per cent of the par value of the State and 
Municipal bonds. Interest to be charged for the use of these 
notes at the rate of not less than one and one-half per cent. 
per annum. No bank to be allowed to draw notes under this 
provision in excess of the amount of its unimpaired capital 
and surplus. 

Provision 2. Having deposited additional bonds as described 
in Provision 1, or any other approved collateral, a bank shall 
be allowed to draw additional notes to such an extent and 


shall be charged such rate of interest for the use of these notes 
as may be fixed in the discretion of the manager of the Cen- 
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tral Bank, excepting that in no instance shall the rate of 
interest for the use of notes under this provision be less than 
four per cent., nor more than eight per cent. per annum. 

Provision 3. The notes allotted to a bank under provisions 
1 and 2 may be drawn all at once, or in any amount at any 
time and returned all at once or in any amount at any time. 
Interest to be charged only on the actual amount or amounts of 
notes drawn, and for the actual time only during which they 
are out. Settlement of interest to be made semi-annually, on 
the Ist of January and the Ist of July. 

Other provisions for Government supervision, the reg- 
ulation of reserves, etc., are matters well understood 
and need not be detailed here. The rates of interest 
I suggest may be changed a little, though I believe I 
have those about right. Branches of this Central Bank 
could be located at the Sub-Treasuries. MAX K. 

Charleston, S. C., April 4th, 1910. 


AN OLD FIGURE REAPPEARS. 

Letson Balliet, after a silence of some months, has 
made his reappearance as a boomer of mining stocks, 
this time from Tonapah, Nev. He is tipping Buckeye- 
Belmont Mines Company stock as due for a big jump. 
Balliet promoted the White Swan Mining Company some 
years ago. The Government stopped it as a swindle, 
and prosecuted and convicted Balliet for using the mails 
to defraud. His reputation is sufficient indictment of 
the character of the investment he now is booming. 


PASADENA’S BOND ISSUE. 

Pasadena, Cal., one of the wealthiest, if not the wealth- 
iest city in the United States, in proportion to popula- 
tion, will vote next week on a proposed issue of $500,000 
1144 per cent. bonds. The proceeds are to be used for 
schools and general educational purposes. 

NOTES OF PASSING EVENTS. 
Political and other bosses are going down about as 
Is there any significance in 
the simultaneous movement? 

—The cotton cornerers who have been dragged be- 
fore the Federal Grand Jury at New York City are ex- 
periencing for the first time what a real cotton mill cur- 
tailment is like. However, some of them might obtain 
employment in the cotton mills which their cornering 
operations have forced to run on half time. 

—Bryan says of the defeat of Aldridge, the Republi- 
can candidate for Congress in the Rochester district, 
that it is a “portend.’’ Let us hope that it does not 
“portend” the return of Bryanism. The Nebraskan is 
still committed to the fifty cent dollar, and that is 
enough. 

—When Untermyer and Peabody fall out in disput- 
ing over life insurance assets, it is time the motives of 
both were inquired into. 

—England may take our gold but we will not stretch 
our resources much further to keep up the rubber spec- 
ulation madness. 


fast as the price of hogs. 
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MUNICIPAL BONDS AND SAVINGS BANKS. 
If Savings Bank Dividends Are Cut Further it Would 
Cause a Bond Market Betterment. 

Some investment houses are awaiting the action of 
some of the savings banks throughout the state on a 
recent renewal of the advice given by the State Bank- 
ing Superintendent that they reduce their dividends from 
4 per cent. to 3%. It is known that many of the banks 
which cling to the 4 per cent. rate, have liquidated con- 
siderable holdings of high grade railway bonds returmn- 
ing only 4 per cent. or a little more, and invested the 
proceeds in mortgages giving a much larger return but 
which are necessarily slower of sale than the high grade 
issues. The State Superintendent has been impressed, 
it is said, with the necessity for the banks keeping on 
hand a larger amount of securities which could be mar- 
keted quickly were any sudden emergency call for cash 
to develop. A number of large savings institutions 
some months ago put their dividends down to 3% per 
cent. and it is the belief in important quarters that 
others will soon be brought to see the wisdom of doing 
likewise. The matter would not be considered of any 
great importance if the savings banks as a whole in- 
vested their surplus funds wisely in mortgages of un- 
doubted worth and security, but it is said that some 
of them, and one in particular, have taken up mortgages 
on real estate in small and isolated communities 
which return a large rate of interest, but which are 
considered to contain elements of risk and speculation 
which a savings bank should not, having the good of 
its depositors in mind, invest in at the present time. 

If the reduction in the rate of dividend should be 
made by a half dozen or more important New York 
state savings banks, it is said dealers in municipal, in- 
dustrial and public utility corporations will regard it as 
probable that the action will extend to other states and 
a reduction be made by savings banks there also. This 
would, in the opinion of some important observers of in- 
vestment conditions, have the effect of directing a large 
movement of savings bank funds into sound municipal 
and public utility issues. In many respects there is a 
peculiar situation at present existing in the matter of 
borrowing by large municipalities in that many of the 
latter are now in the market for heavy borrowings fol- 
lowing a period of limited outlay for improvements cov- 
ering a period of years. The spirit of municipal pro- 
gress is running strongly in many of the large cities and 
cities of moderate size, and this affects mot only the 
public enterprises under consideration, but the utility 
companies in those cities where this spirit is manifest 
and the demand is for the best that is to be had. Heavy 
outlays are therefore in order. New York, Chicago, 
San Francisco, New Orleans, Philadelphia, Pittsburg, 
Boston and Buffalo, to mention only a few, are now pre- 
paring to float large issues of municipal or semi-muni- 
cipal securities which will make large drains on the 
available capital and it is believed that if the savings 
banks generally cut down their dividend payments they 
will be able to participate much more heavily in these 
bond flotations than if they were to decide to maintain 
the present 4 per cent. rate. 


A STANDARD OTL WARNING. 

An official of the Standard Oil Company, who has been 
a not disinterested observer of the revival in some quar- 
ters of the speculation in stocks of new oil companies, 
has this to say: 

“Most all of these new concerns profess to be violent- 
ly free and independent of the Standard, which is true 
censidering the fact that they deal in oil well properties, 
which the Standard never buys, because it is only the 
product of oil wells which the Standard purchases. There 
are many good companies among the new ones, since, 
of course, new oil fields are being discovered and de- 
veloped constantly, but not a few are fakes, pure and 
simple. The plan of the swindling concerns is to buy 
a strip of land in or near the new oil territory and 
then to ‘salt’ the well, that is a few carloads of crude oil 
are sent to the proposed oil well location and sunk into 


a tank on the property. The company, being already 
incorporated, the stock is advertised for sale, usually at 
$1 per share, and a special train excursion for the benefit 
of the buyers of the stock is arranged with a special 
guarantee that a demonstration of the well’s riches will 
be given. Some times as many as 500 persons will be 
taken along on these trips. Arriving on the ground 
the visitors see a derrick over a capped pipe and all 
the evidences, outward and visible, that the pipe leads 
to an inexhaustible supply of oil. The excursionists 
are gathered about the well and finally when all is ready 
the cap of the pipe is removed and the oil, which has 
been previously placed under heavy pump pressure, is 
allowed to shoot out. The stream goes high in the 
air, cappers applaud and the crowd is allowed to wonder. 
Suddenly a man in the crowd rushes up to the man in 
charge and screams out that he is a stockholder in the 
company and protests against allowing any more of the 
oil to escape as it is being wasted. Thereupon the 
flow is shut off and the excursionists go back to town, 
sellers of the stock getting busy among them on the 
irain while the enthusiasm is at top notch. That usually 
ends the oil gusher and the promoters depart for other 
fields taking with them thousands, and sometimes hun- 
dreds of thousands, of dollars. If any of the com- 
pany’s officials are held up for an explanation, they 
invariably blame the loss on the Standard Oil company 
which they say ‘conspired’ against them and stopped the 
flow of oil.”’ 


IS HEINZE HARD UP? 

At least as far as outward appearance indicate, Fritz 
Augustus Heinze is finding the work of raising money 
for his different mining enterprises rather dissappoint- 
ing. One of his companies has been endeavoring to 
float $800,000 in bonds, but so far without success. 
A number of others could use considerable capital from 
those who have it to lend, but there doesn’t seem to be 
any willing lenders putting in their appearance. The 
situation must be rather annoying to a man of such 
aggressive spirit as Heinze, but lost credit is the penalty 
men must pay when they place themselves in a posi- 
tion where others lose confidence in them. 


UNITED WIRELESS SIDESHOWS. 

Is it becoming difficult for United Wireless to sell 
its treasury stock through its own fiscal agency, in 
which a number of its directors are interested? This 
query is suggested by the roundabout way now being 
pursued to interest investors in the stock. Instead of 
the former way of advertising directly over the signa- 
ture of the fiscal agents, a number of brokers, who have 
the appearance of working independently, are doing it. 
One of these brokers is Samuel Davis, of 2 Rector Street, 
New York. He offers to send a booklet devoted to 
showing how wealth can be acquired rapidly through 
investments in wireless stock, free to all who ask for it. 
The booklet is given over entirely to sounding the 
praises of United Wireless, which Davis is anxious to 
sell at $40 a share, and earn for himself a fat com- 
mission. He is a direct agent for the proposition. Davis 
had earned the reputation previously to joining hands 
in the United Wireless scheme of handling a lot of se- 
curities which have proven losers to all who touched 
them. 


U. S. CAST IRON PIPE. 

The inactivity of the old pool in U. S. Cast Iron Pipe 
shares has led to some unwarranted prognostications 
as to the future business of the company. Until recently 
the shares of the company have been rather soft, but 
the prices recessions have not been in any greater pro- 
portion since the first of the year than in many more ac- 
tive stocks. It is learned that the prices for cast-iron pipe 
have softened somewhat in keeping with a slight falling 
off in business and further easing up in the iron market, 
but the Eastern and Western plants are said to be work- 
ing at near their full capacity and the company is satis- 
fied with the number of orders for future business. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 22, 
the time of going to press. 


CAUTIONARY SIGNALS AGAIN DISPLAYED. 

A number of influences, calculated to again unsettle 
sentiment, reappeared this week and the securities mar- 
kets responded promptly by turning downward once 
more. Among the adverse factors cited by the pessimists 
as a warrant for their gloomy forebodings, was the re- 
newal of the activities by the law officers of the Govern- 
ment against food and commodity combinations, the 
tightening of money in London and the threatening aspect 
of the rubber speculative madness there, several busi- 
hess embarrassments in this country of concerns of the 
first rank, clearer evidence of a marked recession in the 
steel and iron trade, another smashing defeat for the 
dominant political party, and the announcement of the 
retirement before a prospective storm of the two fore- 
most leaders of that party. What more was needed, it 
was asked, to explain the situation? 

An analysis of some of these factors fails to convince 
that they are of a bearish nature. For instance, the dis- 
illusionment of hundreds of thousands of deluded people 
of the notion that fortunes can be made in buying paper 
bubble shares, would not be bearish, and the reassertion 
of the popular will in our own national affairs should 
make for strength and confidence—not gloom. The em- 
barrassment in which the would-be cornerers of food sup- 
plies find themselves should induce the sale of not one 
single security or clip its value in any respect. As for the 
business embarrassment referred to, they are of more 
serious moment and touch the real heart of our com- 
mercial life. To this and the money situation and the 
tendencies of our trade, however, should we look for 
guidance rather than to the other matters referred to. 

THE PROCESS OF READJUSTMENT. 

There is evidently at work forces which are eliminat- 
ing, gradually, but none the less surely, the dangerous 
speculative tendencies so unfortunately inseparable from 
every period of expanding and broadening national 
growth. Prices of everything have been forced to heights 
at which the buying is too meagre to absorb the whole 
and the recessions now being noted are but a readjust- 
ment to a more natural and normal basis. In this move- 
ment securities must naturally share, particularly since 
the supply has been so largely augmented in the last 
few months. Some of this readjustment has already 
taken place. Indeed, Wall Street, despite several in- 
cipient booms which have served to hide the real direc- 
tion, has been inviting or enforcing liquidation in securi- 
ties since last August. It is pertinent to inquire there- 
fore just how much of the present conditions bave been 
anticipated or discounted. Possibly a great deal, but 
there is no means of knowing since a movement, once 
begun, often goes beyond the proper limits of the swing 
of the pendulum or it fails to go the full length neces- 
sary to measure the change. 

SPECULATIVE POOLS AND BARGAIN HUNTERS. 

But for the interference with the natural drift by 
speculative pools we might at this present moment be 
resting on a secure foundation of security values and 
security holders might have escaped the exhibition of 
violent swings this way and that which have been ex- 
hibited in the daily registry of values. Powerful bank- 
ing interests and syndicates have undoubtedly been at 
work to hold up a level which they regarded as only 
proper, but conditions have been against them. If a 
further purging of the situation is to come it is they 
and not the general public who will suffer. 
Unquestionably if this takes place, we will witness the 





return to the market of the bargain hunters who were so 
numerous after the 1907 crisis. They realized also that 
a return to any such level is of course impossible at this 
time, but their absence from the scene has only whetted 
their appetite. As prices are marked down the bargain 
hunter draws nearer. He is quite as good a judge of 
values, perhaps better, than the bigger operator. Unlike 
the latter, too, he has not put all his eggs in one basket. 
A goodly surplus is in hand. 

If such changes as we have indicated shall come they 
will possibly have taught some lessons to those who be- 
lieve in booms and inflation, rather than stability and 
strength, but greater safety. The look ahead is far 
clearer for betterment than it was six months ago and 
but for the large speculative commitments of a large 
party in Wall Street, it would be still clearer. At no 
time have the American people been better acquainted 
with the ills of the financial communicty than at the 
present moment. If the big leaders think they could in- 
duce a return of confidence in their position by another 
upward whirl, they are mistaken. The market needs 
tonic treatment and rest and not still higher prices to 
cure it. 

THE SITUATION ON FRIDAY. 

Stocks opened weak and went lower, and then ensued 
a slow recovery with no features to the trading, which 
was confined for the most part to floor operators. No 
aggressiveness was shown on the recovery. The market 
closed about a point off on the average for leading 
stocks. Some of the inactive specialties, like Central 
Leather, were strong toward the close. 


THE RAILROADS 


ATCHISON. 

The rights to subscribe to the convertible bonds came 
off the stock this week, but inasmuch as they had gone 
down to \, the price of the stock was not changed ap- 
preciably. The warrants will not be issued for another 
month. The indications are that the convertibles will 
have to be taken in large part by the underwriting syn- 
dicate and held until a broader market develops. The 
stock has been adversely affected this week by the reac- 
tionary tendencies in the balance of the list, but there 
has been scale buying described as good by those who 
have not been unmindful of the vast improvement in 
crop conditions in the Southwest in the last thirty days. 


BALTIMORE & OHIO. 

The March earnings on their face made a good show- 
ing, gross increasing $1,605,821, of which the road suc- 
ceeded in saving $782,031 in net. However, the net 
earnings have increased in the nine months of the fiscal 
year but $1,651,414, showing that there must have been 
some drastic economies in some departments in late 
months under the Willard regime. President Willard has 
asked for $18,000,000 for new equipment, and if this is 
granted the increased charges will have to be accounted 
in the future statements and moreover the wage increases 
have yet to be figured in. For a stock paying 6 per cent. 
the present price around 110, does not speak any too 
strongly for the continuation of the payment. 








CHESAPEAKE & OHIO. 

The optimism of the Hawley party on their return from 
a 10,000-mile trip over the Hawley and alNed roads, is 
apparently well justified by the showing made for the 
Hocking Valley, now in the control of the Chesapeake, 
for the month of February and the previous eight 
months. February gross was $576,868, an increase of 
more than 60 per cent. over the same period of 1909, 
while the surplus is $158,423, or $157,000 over $156,- 
000 more than the corresponding surplus over 1908. It 
was probably the knowledge of this state of affairs which 
led to the buying of Chesapeake last week, but the move- 
ment failed to continue and the stock has fallen back. 
The physical upkeep of the system has been well main- 
tained, it is said. Should any recession in traffic come this 
year the C. & O. would be in good shape to meetit. The 
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current movement of traffic, however, shows no indica- 
tions that anything of the kind is near. 


GREAT NORTHERN. 

Great Northern struggled up to 140% last week, but 
the price was too tempting to many holders and on their 
selling the stock fell back. The selling was also inspired 
by renewed talk of “rights’’ to come in a new issue of 
stock or debenture bonds. Shareholders seem to have 
had a surfeit of ‘“‘rights’”’ in the last few years and the 
talk inspired the opposite of enthusiasm. 


KANSAS CITY SOUTHERN. 

An increase in operating expenses and taxes for March 
of $114,785 absorbed all the gross increase and left a 
net decrease in earnings of close to $10,000. For nine 
months of the fiscal year the decrease was $105,558.26 
in net. This is not so bad considering an increase in op- 
erating expenses for the nine months period of over 
$600,000. The Kansas City Southern has suffered equally 
with the rest of the corporations from the increased cost 
of everything it has had to buy. 


LEHIGH VALLEY. 

Though not listed on the New York Stock Exchange, 
this stock has had a big following in New York for over 
a year, many of the large speculative houses with wires 
to Philadelphia having customers who have operated 
heavily in it. A great deal of money has been made by 
these operators, the anticipations of an enhancement in 
the price of the stock having been largely realized. There 
is reason to believe, however, that the failure on Wed- 
nesday to announce the $50 dividend which had been ex- 
pected, caught a fairly large crowd heavily long in an- 
ticipation of a killing and the result was the sharp breaks 
which followed the declaration of the intention to rec- 
ommend the increase in the common stock from $40,000,- 
000 to $80,000,000. Some of the wise ones who have 
got out of their holdings regard the campaign as over, for 
the present at least. 


NEW YORK CENTRAL. 

Renewed selling from important sources was again 
reported this week, but it could not be traced. There has 
been little enthusiasm manifested since the dividend was 
increased and traders point to the fact that the highest 
price for the stock was that quoted on the day the an- 
nouncement was made of the 6 per cent. dividend rate. 
Some fear of traffic congestion on the Central should the 
summer’s’ business prove unusually heavy is expressed. 
Traders do not buy Central with anything more than 
small profits in view and sell out when fractional gains 
to their account are shown. 


PENNSYLVANIA. 

For the first time in weeks Pennsylvania did not act 
well this week, and there was considerable selling of 
long stock bought when the outlook was good for a vast 
increase in business this summer on the opening of the 
new tube system. These buyers were figuring on a pros- 
pective increase in the dividend to 7 per cent. Since then 
it has been announced that the opening of the tunnel sys- 
tem will be delayed somewhat, and there are indications 
that the shipments of steel from Pittsburg are not now 
running as heavily as was anticipated. It must be kept 
in mind, however, that the great body of stockholders 
have paid no attention to these matters, which are of 
interest only to the speculative operator. 


READING. 

Unsettlement in the anthracite trade has become 
so pronounced that stock market operators have begun 
to take note of it, and they have not been as bullish on 
Reading lately as they were in March. The hard coal 
output last year was 62,000,000 tons, a figure close to the 
high records of production, and now that the chief pro- 
ducers find that the absorption is not as great as ex- 
pected, they are talking restriction. They have been em- 
barrassed by the price cutting of individuaal producers, 
and it is possible that the consumer will now obtain some 
benefit. Reading is now considered high by some of those 
who were buying it last winter at much higher figures. 





C. I. HUDSON & CO. 


34 and 36 Wall Street 


WALDORF-ASTORIA HOTEL 
PRODUCE EXCHANGE 
Fifth Avenue Building - 5th Avenue and 23d St. 
MEMBERS CINCINNATI 
New York Stock Exchange BINGHAMTON 
New York Cotton Exchange TORONTO 
New York Coffee Exchange WILMINGTON 
Chicago Board of Trade SCRANTON 
Chicago Steck Exchange WILKES-BARRE 
WILLIAMSPORT 





Philadelphia Steck Exchange 





Small Lots of 
Stocks and Bonds 


Bought for Cash or carried on Margin. Send 
for our Special Booklet “’F” on 


“Small Lot Trading” 


Our Daily Market Letter is of timely interest to 
the small and large trader. Our facilities for 
prompt, efficient execution of orders in small 
lots are UNSURPASSED. 


RENSKORF,LYON & CO. 


Members N. Y. Stock Exchange and N. Y. Cotton Exchange 
43 to 49 EXCHANGE PLACE NEW YORK 











NEW YORK STATE’S CREDIT GOOD. 

The good credit enjoyed by New York State was well 
shown in the recent sale of the State’s Highway improve- 
ment bonds for $5,000,000 four per cents. The issue was 
five times oversubscribed, there being 31 bidders. The 
bids ran from par to 109.15, the average being 105.376. 
The awards were as follows: 

National City Bank and N. W. Harris & Co., $535,000, at 
104,193; National City Bank, Troy, $50,000, at 107; Clark, 
Dodge & Co., $500,000, at from 106.475 to 105.275; Windsor 
Trust Company, $150,000, at 105.26 to 104.25; Tobey & Kirk, 
$50,000, at 107.56 to 105.56; Walter G. Nelson, $20,000; at 
106.33; Fisher Buell, $10,000, at 105.65; L. A. Heller, $15,000, 
at 108.63; Manhattan Company, $1,000,000, at 104.3 to 104.2; 
Security Trust Company, Rochester, $50,000, at 108.5 to 107.5; 
Stephen Sanford, $100,000, at 109.15 to 105.95; the First Na- 
tional Bank, Cooperstown, $30,000, at 106.81; Moffatt & White, 
$1,000,000, at 106.06 to 104.56; Emigrant Industrial Savings 
Bank, $1,000,000, at 106.55 to 105.672; National Commercial 
Bank, Albany, $200,000, at 105.05 to 104.46. 

These very good prices, good considering the generally 
low state of the bond market at the time the sale was 
made, attest the real worth of an honest state ad- 
ministration as shown in the business like and high- 
minded conduct of affairs by such men as Gov. Hughes 


and State Controller Williams. 


1898—1910 


John Muir &(@ 
Odd d Lots 


“The constant business in ‘Odd Lots’ is now larger 
than ever before known on the Stock Exchange. In 
the last year or two facilities for trading such as did 
not exist before have been provided for the smal] in- 
vestor and the small speculator.”’ 

—From Evening Post, April 18, 1910. 
Send for Odd Lot Circular J 


Members New York Stock Exchange 
71 BROADWAY NEW YORK 
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THE INDUSTRIALS 


INTERNATIONAL HARVESTER. 

This company had the biggest year in its history last 
year, but the expectation is that this year will also du- 
plicate or exceed the business of 1909. Much of the 
good showing last year has already been discounted and 
the company cannot expect to live on last year’s laurels. 
The 1909 showing was certainly a very good one. The re- 
port for the year shows a balance of $10,692,740 left for 
the common stock or a rate exceeding 13 per cent. The 
year previous the showing was but 7 per cent. Liberal 
appropriations for reserve, insurance and depreciation 
have been made. 

NATIONAL LEAD. 

National Lead had even a better year in 1909 than 
it had in 1907, which until now, was the company’s 
banner year. The net earnings were just $6,580 less 
than the even $3,000,000 mark. The surplus however, 
was not sufficiently large for any increase in 
the dividend, although substantial enough to convince 
the shareholders that a considerable falling off in busi- 
ness would have to occur to jeopardize the present divi- 
dend of 5 per cent. On and off, there has been talk 
of retiring the preferred shares which the company has 
the right to do at par, replacing this stock with a 5 
per cent. bond issue. If such a step were taken, it 
would increase the net earnings for the common stock 
by nearly $500,000 per annum from the 2 per cent. 
thus saved. The right to call in the preferred is what 
keeps this 7 per cent. stock down below other 7 per 
cent. preferred stocks, which are not subject to this 
privilege. 





UNITED STATES RUBBER. 

The leading rubber manufacturing goods industry, the 
United States Rubber Company, has increased the price 
of its products 10 per cent., as the result of the sharp rise 
in the crude rubber market. The price of crude rubber 
is now about $2.75 per pound as against half that a year 
ago. It is believed that the U. S. Rubber Company has 
a pretty good supply of crude rubber on hand as it is 
known that the company has its own districts in Brazil 
from which it draws its supplies of crude and is not de- 
pendent on the rubber selling agents at the South Amer- 
ican ports who are storing rubber in anticipation of 
higher prices. If this is true the company’s earnings 
should be helped by the present abnormal situation. 
There has been little speculation in the shares on the 
stock exchange of late. 

UNITED STATES STEEL. 

Though United States Steel has been the centre of in- 
terest this week by reason of rapid changes in the steel 
and iron market situation, there is small need to review 
this stock at length, since it has been repeatedly pointed 
out in this column that speculative operations, which 
were not based on the true conditions in the trade, were 
responsible for a large part of the extreme rise in Steel 
in the last ten months. There is reason to believe that 
the unexpected publication of a long list of the Wall 
street houses and individuals who hold Steel stock, was 
extremely distasteful to the leading bull interests in the 
stock and an inquiry may be made to disclose the source 
of the leak. The weakness in the stock this week was 
due to the belief by some of the largest traders that the 
Wall street holdings are margin stocks, and that an at- 
tack to dislodge them, or a portion of them, would be 
worth while. As a speculative proposition for the rise, 
Steel is not what it was last summer. 

WESTINGHOUSE ELECTRIC. 

Recent weakness in Westinghouse Electric in all 
probability is due more to manipulation to depress the 
shares in order to accumulate it at a low price rather 
than any adverse developments in the business of the 
company. Recently the publicity department of the com- 
pany has been very secretive about the affairs or vol- 
ume of business done, but it is believed from informa- 
tion coming from good sources that March shipments 
from the Pittsburg works were larger than in any month 
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7°/, $25,000Ranch Loans {°/, 


In the GREAT CATTLE REGION of TEXAS, known 
as the PANHANDLE, we make RANCH LOANS, 
and offer now a choice five year loan in the sum of 
$25,000.00 to net 7% per annum. Interest payable 
annually. The security is a well IMPROVED and 
STOCKED CATTLE RANCH, consisting of 13,458 
acres. Land alone valued conservatively at $6.00 
per acre and rapidly advancing. Borrower amply 
able and will meet annual interest promptly, also 
principal at maturity. 








If you want a most conservative investment, at 
good rate of interest, give this loan careful con- 
sideration, and write or wire immediately. 


Sadler Mortgage-Loan Co., Inc. 
AMARILLO, TEXAS 
























The Copper Situation and Outlook 


are fully discussed in the 
Special Letter of April 21st 


A limited number have been reserved for free distribution. 
Copies may be obtained upon application. 








Thomas Gibson 
l Corn Exchange Bank Building, New York 


a 














in two years. The business now being done is said to 
be running close to $40,000,000 annually. This with 
the ruling prices for the output should make the earn- 
ings the largest since the company was organized. The 
company has $6,000,000 notes coming due in August 
which will call for some financing. 








NO WESTERN UNION DIVIDEND INCREASE. 

The new owners of the Western Union are responsible 
for the wide dissemination of the official declaration by 
the executive committee of the Western Union vcnat 
there is to be no increase in the persent rate of div- 
idends until the plant of the company is placed in the 
highest possible condition, wages of employes readjusted 
on a higher plane and hours of work shortened. 
Earnings of the company above that necessary to pay 
the 3 per cent. dividend will be put back into the prop- 
erty. Evidently the dominating power, the American 
Telephone & Telegraph Company, has reversed its form- 
er policy of liberality in the matter of payments to 
shareholders and is husbanding its resources wherever 
possible. 


SOUTHERN RAILWAY QUIET. 

Operations in the preferred and common have been 
limited for some time and there has been only small sell- 
ing chiefly from speculators who were disappointed in 
the failure of the shares to respond to bullish infor- 
mation about the 1910 cotton crop. Dividends on the 
preferred seem yet a long way off, owing to the heavy 
fixed charges and the expectation that the road will have 
to do some financing so soon as bond market conditions 
warrant. 





OUR ADVICE DEPARTMENT. 
THE OBJECT IT HAS IN VIEW. 
AVAIL YOURSELF OF YOUR PRIVILEGES. 


This department was inaugurated by The Financia! World years 
ago to lend assistance to subscribersin regard to all invest- 
ments. The department is under the direct charge of our 
editors, who will only be too pleased to express their opinions 
on any inyestment our subscribers may inquire about. All 
inquiries are answered by mail and never published in the 
paper. Return postage must always aecompany letters of 
inquiry. Over 11,000 investors availed themselves of the 
privilege last year. This is sufficent proof that the department 
has become of permanent value to Financial World subscribers. 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


Ili BROADWAY NEW YORK 











Brooklyn Ferry 5s 
Knickerbocker Trust Ctfs. 


Dealt in 
WILLIAMSON & SQUIRE 


Members New York Stock Exchange 
25 BROAD ST. Phones, 6790 to 6794 Broad 


7% FARM MORTCACES 
WELL SUPERVISED 


Southern Conditions Make 7% Safe and Profitable 


My life experience in making loans on South 
Georgia's richest lands is at your service. I never 
make a loan if I cannot make a one. I protect 
every client until his principal is returned in full. 
Free booklet ‘Georgia's Wealth’’ explains. Highest 
references. Can place several! good loans this month, 


HAMILTON BURCH, Box 10, McRae, Ga. 








For 35 we have been paying our customers 


the hig returns consistent with conservative 
methods. First mortgage loans of $200 and 4 
¢] which we can recommend after the most tho: 
Please ask for 








MARKET CHRONOLOGY. 
Saturday, April 16. 

Prices hold well on small trading. Ship- 
ment of $500,000 gold made to South 
America. 

Wheat off % cent on renewal of good 
weather reports. Corn and oats recede. 

Cotton trading narrow with slight 
price changes. Closing easy. 


Monday, April 18. 

Stock weak and lower with heavy sell- 
ing in last hour. $2,500,000 more gold 
taken for export. 

Continued liquidation in wheat, corn 
and oats reacting in sympathy. 

Cotton breaks sharply 25 to 30 points. 

Tuesday, April 19. 

Stocks irregular. $2,500,000 more gold 
engaged for export. 

Wheat ends lower on selling by eleva- 
tor interests. Corn and oats also weaker. 

Cotton advances on short covering after 
early decline. Leading cotton men sum- 
moned before Federal grand jury to give 
evidence regarding alleged existence of a 
cotton corner. 


Wednesday, April 20. 

Stocks very weak with heavy selling of 
steel. $1,250,000 additional gold shipped 
to South America. 

Cotton dull but firm, closing several 
points up from previous close. 

Wheat recovers sharply after early 
break. Corn and oats also strong. 

Thursday, April 21. 

Stocks dull but steady and firm. $3,000,- 
000 more gold taken for export. 

Cotton firm and higher on reports of 
low temperatures from the South. 

Wheat, corn and oats recover, wheat in 
Chicago selling 1% cents up from Wed- 
nesday’s close. 





PROPOSALS FOR BONDS 


Hudson County, N. J., Bonds 


By virtue of four separate resolutions of the Board of Chosen Free- 
holders of the county of Hudson, passed at a meeting held Thursday, April 
7, 1910, sealed bids and proposals will be received and opened at a meet- 
ing of said Board to be held in the Court House, Jersey City, N. J., on 


Thursday, May 5, 1910 
at 3 o’clock P. M. 


(1) $150,000 Newark Plank Road Improvement Bonds, to be issued 
under the authority of Chapter 38 of the Laws of 1906, to run for a period 
of fifty years. 

(2) $500,000 Bonds for the erection of the New Court House, to be 
issued under authority of Chapter 47 of the Laws of 1901, and the acts 
amendatory thereof and supplemental thereto, to run for a period of forty 
ears. 

‘ (3) $150,000 Boulevard Repair Bonds, to be issued under authority of 
Chapter 69 of the Laws of 1908, to run for a period of thirty years. 

(4) $100,000 Newark Plank Road Bridge Bonds, to be issued under 
authority of Chapter 163 of the Laws of 1878, and the various supplements 
thereto and amendments thereof, to run for a period of twenty years. 

All of said issues to be issued under the further authority of Chapter 
19 of the Laws of 1908. 

All of above issues to bear interest at four and one-half (4 1-2 per 
centum per annum, payable semi-annually, and to bear date the first day of 
May, 1910. Said bonds to be coupon bonds with the privilege of registration 
both as to principal and interest. 

The legality of the $150,000 issue first above recited will be approved of 
by Messrs. Dillon, Thomson and Clay, of New York City, and the legality of 
the other three issues will have the approval of Messrs. Hawkins, Delafield 
and Longfellow of New York City. Copies of which will be furnished pur- 
chaser without cost. 

Each bid must be accompanied by a bank or certified check upon some 
National Bank or Trust Company drawn to the order of Stephen M. Egan, 
County Collector, or cash to the amount of one per cent. (1 per cent.) of bid. 

Each proposal or bid must be enclosed in a sealed envelope, endorsed 
“Proposals for Bonds” and to be accompanied by the bank or certified check 
or cash as aforesaid. Bidders may bid for the whole or any part of each 
issue thereof. : 

The Board reserves the right to reject any or all bids if it deems it for 
the best interest of the County so to do. WALTER O’MARA, Clerk. 

F'NANCIAL STATEMENT. 





Population ........ sete eeeeeeeeeeeeeeesecceeeereeseseeseeeescsseecesesseecees 513,399 
7 a : ogh alee weds kab lain decd idl nadaianacaaine deca $416, 769,321.00 
Personal. ......cccccccccvccccccccccsscccvccs sesesssessccccsscccessseseees A 3 00 
NE. . cvan pas ne es Ghbens RO Cdeiadinseee aed dhacdess peal canehosbeaawunl $453,970,270.00 
Bonded Debt........+.-++6:- eee e eens eee een ee eeee teen ee eeeeeeseee eee eeeeeees 12,207,322.62 
Cash and Securities in Sinking Fund..........ecesecseee cece ec ec ccenenceeeees 1,377,883.41 
i I ik inn bb 06h 46 6 000560004660 564 000 SO SREARE ARR OR KS ES ESE RE KORROS $10,829,339.21 


Dated December 1, 1909. STEPHEN M. EGAN, County Collector. 


, , April 22. 
Stocks mr de and below $375,000 Bond Sale 


previous close; $1,500,000 more gold en- 


gaged for export. Johnson City, Tenn. 
Cotton dull, closing 5 to 7 points off. 4 
Wheat rallies % to %, and corn ‘ce. Sealed proposals will be received 
Oats dull and unchanged. by the undersigned until 7:30 P. 
M., May 5th, 1910, at which time 
said bids will be pe in pub- 
“ lic session of city council, for the 
= peep Saget ag _ purchase of Water Works Bonds of 
dropped to $1.30 per gallon, owing the City of Johnson City, Tennes- 
war of the independents on the so-called see, in amount $300,000 to $375,- 
trust. 000, option of city, bonds to be 5%, 
James H. Oliphant & Co. of 20 Broad 30 year, date June Ist, 1910, in- 
Street, New York City, have issued a cir- terest semiannually, denomination 
cular drawing attention to a list of se- $1,000. Check 244% to accompany 
curities of eleven of the best known rail- bids. Right reserved to reject any 
roads in the country, which, at their 2d all bids. Full information fur- 


present prices, represent a most attrac- ae meee Ce ee whom all 


tive form of investment for the prudent 
investor who desires to obtain about 5 E. E. ELLSWORTH, 
per cent on his money. City Treasurer. 








FINANCIAL NOTES. 








$1,000,000 STOCK SOLD. 
Spencer Trask & Co. announce the sale 
to investors of all of the $1,000,000 7 Thomas Gibson’s Figures. 
per cent. preferred stock of the Frisbie que Induetriale cod ay Rate ee re grails, 28 Ac: 


AVERAGE PRICES. 





& Stansfield Knitting Co., of Utica, N. Y., April 16, and high and low prices for April and 
for 1910, were as follows: 

which they offered a short time ago. Date. 23 Rails. 18 Ind. 41 R & 1. Adv. Dec. 

DOR Diicsaciscs 104.88 77.56 91.22 «« an 

Eddaseos 105.11 77.48 91.30 .08 as 

SPENCER TRASK & CO. MOVE. a Se 103.84 76.23 90.04 - LS 

ae SOPREE 104.06 76.44 90.25 .21 ; 

Spencer Trask & Co., the banking and er, |e 103.33 75.62 89.48 : 17 
investment house, which has had quar- [UE {0 APT. Mo aegn 82.04 


New  _— High in 1910.. 110.91 84.88 97.88 
tore at William and Pine streets, New — S ae Soe == 3 
York City, have removed to the ground 


floor of Nos 43-49 Exchange place, with 
a connecting entrance from No. 43 Wall 
street. 


11 
23 Active Rails show a decline since Apri! 16 of 
2.33 


18 Active Industrials show a decline since April 
16 of 2.79. 

41 Rails and Industrials show a decline since 
April 16 of 2.56. 
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THE METAL MARKET 


AMERICAN SMELTING. 

Some of the oversanguine persons who accepted the 
predictions that Smelters was going back to 90 and 
above and bought stock at the beginning of the week, 
are wondering whether 80 was not the figure intended. 
It was a difficult job to get the stock up to 86, but it 
slid back quicker than it ascended and 80, rather than 
90, seemed to be the real figure aimed at by the alleged 
bulls, whom some suspect were bears in disguise. 

AMALGAMATED COPPER. 

The suspicion engendered against all copper stocks 
has not been allayed by all the information, and misin- 
formation, too, which the hard-pressed bulls have been 
putting out, and Amalgamated has acted at times this 
week as though its support was much weaker than for- 
merly. A stock which pays but two per cent and whose 
sponsors can adduce no good news or statements which 
would warrant expectations of a higher payment, has no 
right to be selling around 75, according to the large 
floor traders and some outside operators. Figures pub- 
lished this week show the visible supply of the metal in 
Europe to be twice that of last year at this time. 








COPPER STILL A REAL MENACE. 

The offers by some holders of copper metal recently 
to sell electrolytic below 13 cents shows that those who 
are bullish on the stock market generally have a menac- 
ing situation to face in the copper market. The lim- 
its of human ingenuity have been strained by the in- 
siders in copper to frame up the situation to make it 
appear to be in fine shape, but a 20 shilling decline in 
the London metal market and the erratic course of cop- 
per stocks together with a bullish talk with Ryan, 
head of the Amalgamated group, were sufficient to again 
expose the real situation. The March statistics, show- 
ing an increase in the available stocks of 16,000,000 
pounds, did not fit in well with the Ryan interview. 
Ryan’s bullish predictions are invariably considered by 
traders as signals of distress and copper stocks were very 
weak on the day his interview was published. It now 
appears that domestic consumers have all along been 
well informed as to the true inside situation and weak- 
ness, and they have been holding off, expecting a still 
further fall. 


NORTH BUTTE. 

The annual report made by the North Butte Mining 
Co. fully warrants the pessimism which has been  dis- 
played towards the company’s stock for over a year. The 
report indicates a much smaller supply of ore blocked out 
than was expected by many. The insiders who knew of 
this condition long before the shareholders, who were not 
in their confidence, therefore had plenty of time to profit 
on the short side of the market. The frankness now dis- 
played in giving out all the bad news without reservation, 
contrasts strangely with the policy of secrecy which, un- 
til lately, prevailed. It makes us suspicious enough to 
believe that these insiders are now picking up at the low- 
est price level what the belated frightened shareholders 
are throwing overboard. 


INGLISH VIEW OF OUR MILLIONAIRES. 

The London opinion of our rich men must be that they 
are made up of a wildly extravagant set, who spend the 
most of their time idling away on rapid fire automobile 
trips and leading a pretty fast pace generally. The fol- 
lowing is a cable despatch sent from London on April 
19 and quoting from W. S. Lawson, a writer in the Lon- 
don ‘‘Daily Mail.’’ He fears a collapse of the London 
rubber share boom and in support of his contentions 
cabled: 

If Mr. Lloyd-George remains at the head of our 
unfortunate Exchequer. and if Mr. Pierpont Morgan gets‘ tired 


of sbouldering Wall Street, there may be an Autumn crisis 
quite beyond any recent experience. A bad break in Wall 


Street would, as usuai, be immediately followed by a slump 
in American motor cars and probably also in diamonds. 
Every American is a millionaire on the installment plan. When 
things go wrong with him and he cannot keep up his install- 
ments, down goes his automobile and away go his wife’s dia- 
monds. There is no more demand for new machines, and last 
year’s output of 300,000 may suddenly drop to 10,000. The 
most potent cause of the existing famine prices of rubber is un- 
doubtedly the enormous American consumpticn, chiefly for 
motor cars. When that slackens, there will be no more famine, 
and a swing back from 12s. 6d. to 2s. 9d. per pound would be 
only a repetition of the American experience of two years ago. 
With all due respect to Mr. Lawson, we rather think 
that the stability of business conditions in America has 
a somewhat sounder bottom than is pictured by the Eng- 
lish writer. There are several billions of agricultural 
wealth and several billions more in manufacturing in- 
dustries which could scarcely be disturbed by a crisis in 
the automobile trade, of which there are as yet no signs. 
If only millionaires bought automobiles it would be a 


very small industry indeed. 


BOND DEALER AN OPTIMIST. 
Sees a Change for the Better Approaching—Auto Craze 
Near End, He Thinks—Bargains in Bonds. 

Clarence D. Turney, of A. B. Leach & Co., one of the 
large investment houses in New York City, says he sees 
in present bond market prices the opportunities for the 
investor which may not be presented again in many 
years. As an illustration he calls attention to the pres- 
ent market prices of New York Central 31’s, a first 
mortgage bond, now selling around 89 and which a few 
years ago was bought confidently away above par, and 
Lake Shore 314’s, now 92 and 93, also a first mortgage 
bond, which years ago sold as high as 114. Mr. Turney 
points cut that the present prices are those quoted in 
panic times, in fact they are lower than the 1907 prices 
and have not been witnessed since the period of conges- 
tion, when J. P. Morgan made his famous remark about 
the undigested conditions of the market years ago. 

There are many like opportunities in other directions 
also, Mr. Turney says, and he shrewdly declares he is 
bullish on conditions because there is a too general pes- 
simism. When big stock market traders are short of the 
stock market the wisest of them conclude, when they 
find almost every other operator short also, that it is 
time to turn the other way, since everybody cannot al- 
we.ys be right and make money. 

Another thing Mr. Turney points out is that the big 
bankers point to the fact that it is impossible now for 
any of the large railroads of the first class to issue any 
more first mortgage bonds. He quotes Jacob H. Schiff as 
calling attention to this situation in which the railroads 
find themselves, inasmuch as there is no railroad prop- 
erty left to speak of against which first mortgage bonds 
can be issued. This, he thinks, ought to be bullish 
factor on first mortgage bonds, the volume of which can- 
not, because of the reasons stated, be appreciably in- 
creased. 

Despite the attractive prices at which first lien bonds 
are selling, Mr. Turney says it is undoubtedly true that 
investors are not seeking this class of securities and pre- 
fer a 5 per cent. public utility or municipal bond which 
nets 5 per cent. or a little above. These are being sold 
in fair volume and are the mainstay of the investment 
houses at present. He thinks that the automobile craze 
and the consequent increase in extravagance is to blame 
in large part for the diversion of funds from investment 
fields. The fund devoted to automobiles and the outlays 
that accompany it he estimates at $600,000,000 annual- 
ly, or 200,000 automobiles at an average expense of 
$3,000 per annum. In one city alone in Massachusetts, 
and a small city at that, a recent investigator found that 
property in the town had been mortgaged for $300,000 
by the owners for the purpose solely of putting the 
money into automobiles. 

Mr. Turney says such conditions cannot last and that 
there will be very soon an awakening which will result 
in sharp economies and a return flow of diverted funds 
back into investments rather than for extravagance and 
pleasure. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating their clients on 
shipboard. gh aeeryloe tore 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





April 22, 1910 
High Low Close 












Allis-Chalmers ,............. 10% 10% 10% 
Allis-Chalmers pf........... 87 387 37 
; 88 38% 
im is 
08 vo 
ta. Ooi 
6233 
66 66 
35 35 
263 26% 
13% 18% 
A Linseed pf...........c000. 36 365, 386% 
Am Locomotive............. 50 50 50 
A MOED 5.0... cccceceseseeees 6 
Am Smelt..... Ccvcesece cece 82% 81% 82% 
BE DRGER . 00006 cccccccccsece 3 123 128 
BR ES B Bocce cocccccccccess 136% 186% 136% 
Am TOD Pf.......-ceeeeeeeee 7 9 97 
Am Wool pf.........ceeeceees 99% 99% 99% 
ANACONDA, ....... 66sec eeeeees 45 44% 
AT &BP............0c0000--112% 112% 112% 
Balt & Ohio............000+- 110% 110% 110% 
Brooklyn BR T...........+++- 80 79% 79% 
Canadian Pacific............182 181% 182 
Cen Leather ............-4++ 45 42%, 44% 
Ohes & Ohl0...........+.56+ 86% 853%, 86% 
Chi & AltON.........ecceeeee 51% 51% 51% 
Ohi & N Wai... ccccccccccees 152% 151%, 152 
} Irae bei: 141% 140% 141% 
iol Fue ° 39%, 38 39% 
Gol H O ‘is 
Col south. «++» 594% 585% 59 
Gol South Ist Po vcccccccces 79 79 79 
Cons GAB..... 2.2... eeeee eee 142 140 140% 
Den & BR GF... .....eeeceeee 42% 41 41% 
Den & R Gr pf...........+- 380 80 80 
Distillers’S ....... ..-..e05- 80% =—380 80 
BRNO. cc ccccccccccccccccceccccs 29% 28% 29 
Erio 1st pf ........eeeee eeee 46% 46% 46% 
Gen Electric..............+. 149% 149 149 
Gt North pf.............055- 187% 186% 187 
GN O OtfB........6. 0. cece 674, 66% 66% 
HArvester....... 6. ..0 ee eeeee es 944% 94% 94 
Imter-Met..........00--eeeees 22%, 22 22 
Inter-Met pf... .......eeeees 58\ 57% 58 
a oe precerecceccoseces te aus HS. 
OD O BO... cece eee eeeeeeeeee € 
TT to iedemenceneoate 67, 67 67— 
Lou & Nash -150 14 1497 
Marine 53 5 
M KE & Tex 42% 41% 42 
MK & Tex p 73 73 78 
Mo Pacific 698 6934 69 
N Y Cent... . +++-122% 121% 121% 
Nor & WeBt........ccccceeees 108 §=102% 103 
Nofth Pacific..............+. 184% 133 138 
BY TD Dinaccccceecesccnnees 135% 135% 185 
Press 6 C...cccccccccces cove 41% 41%, 41% 
= tg 184 163% 163% 
BE cc ccccccccccccccecess 6 é 
Rock Peland be cccccescescsces aii) 46% 46% 
St LSF 2p.. co ccsscssocs OP 49 49 
Southern Pacific.........-.. 125% 124% 1253 
BIGGR BY CO. .cccccccccccces 27 2 26% 
Seuth Ry Oo. pf...........46- 63% 63 63 
Texas Pacific................ 82% 





seseee-188% 188% 184 
22 4 42 

“"ai3" 1138 he 

a Es 

ns 45% 















Apr. 22, 1910. 
High Lew 
Allouez Mining..... ........cceeeeee 47% «4946 
Am Agr Chemical pf............-.++ 100% 100% 
Am Pneu Service pf............+++ 18 18 
American Telephone.,............... 136% 136% 
American Woollen pf ............+- 100 100 
Arizona Commercial...... ......... 17 17 
Boston & Corbin..............eeeeee 14 14 
Boston & Maine...........-es.seeee 146 146 
Butte Coalition........-.seceeeeeeee 22 22 
Calumet & Hecla Mining .......... 605 600 
Copper Range Oonsolidated....... 694, 68% 
Franklin Mining............... «+. 18% 18% 
Greene Cananea............sseeeees 9% 9% 
Isle Boyale Mining.......... enesees 17 16% 
Lake Miming...........ssscceeseeeee 56 547 
Miami Mining....... -- 28% 28 
Nevada Con Mining. 20% 204, 
North Butte Mining.. 36 83% 
Parrot Mining ...... 15 bY 
Shannon Mining. 12 
United Fruit.. 177 177% 
United Shoe Machinery........---- 70% 70% 





THE GENERAL SITUATION. 
Thomas Gibson. 

A favorable factor in the general bus- 
iness situation is the continued down- 
ward tendency in the principal commod- 
ity markets, particularly in Chicago 
where grain and provisions have sus- 
tained a further sharp decline. The 
southern cotton spinners, notwithstand- 
ing the sharp break in futures, have not 
abated their efforts toward lowering 
spot prices. An illustration of the dif- 
ficulties surrounding the cotton goods 
distributors is furnished by the forced 
reorganization of the Tefft-Weller Co. 


The various trade papers are not very 
enthusiastic in their comments upon the 
iron and steel business, particularly as 
regards the pig iron market, although 
correspondence from the southern iron 
market indicates that business is fairly 
active at concessions. It may be neces- 
sary, however, to further curtail the out- 
put. 


The all-absorbing topic in the money 
market this week has been the move- 
ments of gold. The engagements for the 
week’s shipment to London amount to 
$7,500,000. Total loss of gold for the 
month $22,030,000. A curious anomaly 
is presented in the fact that London, 
while drawing gold from us is at the 
same time shipping gold in large quan- 
tities to South America. 

According to Dun’s review, total bank 
exchanges show a falling off of 4.4% 
compared with the same week last year 
and 2.2% compared with the correspond- 
ing week in 1906. This loss is entirely 
due to the decreased clearings at New 
York City, almost every city outside this 
center reporting very satisfactory gains 


compared with previous years. This 
speaks well for the general business of 
the country. 


The condition of the National Banks of 
the United States at the close of business 
March 29, 1910, as disclosed in their re- 
ports to the Comptroller of the Currency, 
shows loans and discounts have expanded 
$202,589,000, or 2.82% since the date of 
their previous report on January 31, 
1910. Percentage of reserves 21.19 
against 21.47. A comparison of the 
loans and discounts reported by the 
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Clearing House banks of New York on 
approximately the same dates show an 
increase of only $32,656,900, or 2.66%. 
Percentage of reserves 25.88 against 
27.65. 


—— 


FRIDAY’S COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 
Exchange Place. 

Conditions over the entire cotton belt 
are about perfect. There is little hope 
of any advance in the fall months, unless 
brought about by unfavorable weather. 
We continue our advice to sell at this 
level and on all advances, which may be 
caused by premature crop scares. It 
will take constant buying to hold prices 
around these levels if the weather con- 
tinues of the present kind for another 

month. 


THE “ODD LOT” BUYER GETTING 
READY. 

Dealers in odd lots of securities report 
a moderate buying of various stocks at 
present prices listed on the Stock Ex- 
change, but there are indications that 
this thrifty individual would come into 
the market heavily on any further reces- 
sions of moment. The bargain hunter is 
ever watching Wall Street prices and he 
is a very shrewd buyer. Some of the 
large investment houses which have stock 
departments and the odd lot houses 


| brought very heavily for customers after 
the January break, these purchases be- 


ing in lots of one to 90 shares. The in- 
vestment houses bought outright for 
their customers, while the odd lot busi- 
ness of the odd lot houses was of mixed 
character, some of it being speculative 
and on margin, while other customers 
prefer to pay for their purchases out- 


| right and take them out of the market. 
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CURRENT 
QUOTATIONS 





MISCELLANEOUS STOCKS. 
Quoted by Frederick W. Banfield, 20 Broad Street. 


Stocks. Bid. Asked. 
American Brake Shoe & F............- 90 93 
American B S & F pfd....... O0seccece 128 131 
American Chicle ........csssesesees cose 238 27 
American Chicle pfd .......... ccccccce 168 105 
American Thread pfd ......... Seececce 4% 5% 
American Typefounders .............. 47 
American Typefounders pfd........... 105 
Berdens Con Milk...........seeecceees 117 
Bordens Con Milk pfd............ec0s. 106 
International Silver common 60 - 
International Silver pfd....... e 115 
Lackawanna Steel ............. 48 
Pope Manufacturing .........ssseeees 72 
Pope Manufacturing pfd .............. 85 
PUSS GB WeeO Bile cccccccccccccccece 105 
Royal Baking Powder................+- 9 — 
Royal Baking Powder pfd............ i 109 
Safety Car Heating & L............06. 135 
Sen Sen Chiclets .......cscccssevsccces 2 132 
VRE GE. ccvvcccececcccecccoese 26 
Western Pacific BR RB.......ccccccccces 2 25 








PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 256 Broad Street, New 





York: 

Bid. Asked. 
*Binghamton Gas Wks ist 6s, 1988.... 96 98 
Bklyn Un Gas Co Ist cons 6s, 1945....106% 107% 
*Butte Elec & Pow Co ist 5s, 1961.. 99 
*Cont Un Gas Co Ist 6s. 1927........... 100 101% 
*Conn Ry & L Co ist 4%s, 1961........ 101% 102% 
Den Gas & El Co gen mtg 5s, 1949...... 94 96 
Det City Gas Co prior lien 6s, 1923....101 102 
*Detroit Edison Co ist 6s, 1933......... 99 100% 
Bast Penn Rys Co ist be, 1986......... 82 84 
*Equit G L Co (Cons Ist) 6s, 1932....... 106 103 
*Grand Rap Gas L Co Ist 6s, 1915...... 100 _ 
Int’l Traction, Buffalo, com............. 25 28 
Int’l Traction, Buffalo, pfd.............. 67 71% 
Indiana Ltg Btock.....ccccccccccccccceccs 32% 34 
BRGISED EGE BONER ic cccccccccccssescoccces 66 68 
*K City (Me) Gas Co ist 68, 1922....... 98 100 


*Kings Co EL & P Co ist 6s, 1987.... 
Kings Co B L & P Co p m 6s, 1997....110 115 







*Madison G & E ist 68, 1926............ 106 109 
*Milw E D & L Co 4%s, 1931............ 96 97 
*Milw EB D & L Co cons 68, 1926........ 106 107 
*Mil L H & T Co Ist 6a, 1929.......... 101 104 
*Mil G L. Co Ist 48, 1927...........0000 90 92 
*New Amst G Co cons 68, 1948.......... 100 101 
*N Y & B R G Co Ist cons 6s, 1945.... 97 100 
*N Y & BE R G Co Ist bs, 1944.......... 108 105 
Pacific Gas & Blec com..........-seeees 58 60 
Pacific Gas & Bl pfd.........secscccccees 89 91 
Roch Ry & L Co cons 6s, 1954......... - 9 101 
*St. Croix Water P Co ist 6s, 1929...... 94 98 
*St. Jo Gas Co ist 5s, 1937....... 93 96 
*st. P G L Co gen mtg 6s, 1944. 93 95 
*South L & T Co coil tr 6s, 1940. . 4 96 
*Syracuse Gas Co ist 5s, 1946........... 101 103% 
*Tri-City Ry & L Co Ist 5s, 1923..... . 8 99 
Wash Ry & E Co cons 4s, 1951.........-. 87 88 
Am L & T Co 6 p c cons pfd stk...... 104% *106 
Am L @ T Co com Stock..........eeeeee- 285 288 
TC Ry & L Co 6 pc cum pfd Btock.... 93% 95 
Tri-City Ry & L Co com steck.......... 26% $28 
tKings Co Elec Lt @ Pr stock.........- 123 «(126 
*And accrued interest. +Ex-dividend. 


ELECTRIC LIGHT AND TRACTION 






SECURITIES. 

Williams, McConnell & Coleman, 60 Wall! St., N. Y. 

° Bid. Asked. 
American Light & Traction (com)..... 285 288 
American Light & Traction (pfd)...... 104 106 
American Gas & Electric (com)........ 46 48 
American Gas & Fliectric (pfd)........... 42 44 
American Gas & Electric ist 68........ 84 86 
Denver Gas & Electric stock.......... 160 162 
Denver Gas & Electric gen 6s........... 94 96 
Blectric Company of America.......... 11% 12% 
Empire District Electric (com)......... 34% 36% 
Bmpire District Electrie (pfd).......... 73 75 
Empire District Electric bonds.......... — 78 
Lincoln Gas & J lectric.......s.scseeeeee 20 22 
Montgomery Light. & Water Power 5s.. 83 87 
Pacific Gas & Electric (com)..........- 58% 59% 
Pacific Gas & Electric (pfd). 88 90 
United Gam Inp...cccccccccccscssvcccees 85 86 


NEW YORK FIRE INSURANCE 


STOCKS. 
Corrected by Frederic H. Hatch & Co., 80 Broad 
Street, New York City. 


Div. Int. 

Per. Rate. Bid. Ask. 
Q-J 10 190 6210 
J&JI 10 — 
J&J 1000 
JjaJ 8 140 





| 

| 
ESERESE 

g 








a) cocccecccee TAIT 18 300 
German Alliance.......... J&J 15 300 
American ....... J&J 80 670 

Glens Falls ($10) ........ J&aJ 30 100 — 
Globe & Rut .........-- «- QJ 0 40 — 
Hanover ($50) ......-- own ene 190 205 
Home J&JI 3 695 705 
—_— 10 150 166 

JaJ 20 300 86310 

Aé&oO 10 155 165 

Ja@J 6 135 150 

— 6 106 «6120 

J&J 10 190 210 

JaJ 10 150 _ 

—_— _ 60 15 

F-A 30 450 470 

JaJ 20 4000 415 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Williamson & Squire, 25 Broad Street, New York. 
Bid. Ask. 


Int. 
Bleecker St & F Fy ist 4s, 1950...J &J 60 70 






Bway Surf Ry Ist 6s, 1924......... J&J3103 107 
Bway & 7th Ave Cons bs, 1943....J & D 99 101 
Bway & 7th Ave 2d 6s, 1914....... J&JI 99 101 
Central Crosstown Ry 68, 1922...M&N 90 100 
Christopher & 10th St 4a, 1918....A&0O 80 95 
Col & 9th Ave Ist 6s, 1993........ M&S 97 100 
Dry Dock, B Bway & B 6s, 1932..J&D 9% 98 
D. D. E Bway & B ctfs 68 1914..F & A 42 50 
42d St, Man & St N 6@ 1919..... M&S 98% 100% 
Lex Ave & Pav Ferry 68 1993.... ...... 95 98 
24 Ave Ry Cons bs 1948.......... F&A 50 60 
Sou Bivd Ry 66 1945...........+.- J&JI & 386 
So Ferry Ry ist 6s i919.......... A&O 8 98 
Tarrytown, W P & M 5s 1928....M&S8S 60 80 
Third Ave Ry ist 68 1937......... J&@J106 110 
34th St Crosstown Ry 5s 1996....A4&0O 65 7 
28th & 29th St Ctwn Ry 68 1996.A&0O 10 55 
Union Ry ist 58 1943...........+. F & A 100% 101% 
Westchester Elec Ry 58 1943..... J&JI 6 85 
Yonkers Ry ist 58 1946.......... A&O 70 80 
Cent Union Gas 6s 1927............ J & J 100% 101% 
N Y & E R Gas Con ba 1945...... J&IJI 98 100 
Equitable Gas ist 6s, 1932....... M&8 103 106 
New Amst Gas 5s 1948........ -J &J100 = 101 
N Y & East R Gas ist 5s 1944....J & J 103 105 
N Y & Sub Gas bs 1949.......... M&S 98 105 
N Y & Westc Ltg 5s 1954........ J&JI 99 102 
N Y & West Ltg 48 2004.......... J&JI 7 80 
Northern Union Gas 6s 1937....M&N 99 101 
Standard Gas Lt 6s 1930......... M&N102 106 
Westchester Lighting 5s 1950....J & D100 103 
White Plains Ltg 58 19388.......... J & D 101 None 


COTTON QUOTATIONS. 
Renskorf, Lyon & my, > Exchange Place, New 
ork. 


High. Date. Low. Close 
P| > MTT 12.29 18 12.16 12.26—.27 
MORE cacscastvescee 15.00 16 14.69 14.95—. 96 
ME Sowa sccdesecees 14.90 16 14.53 14.84—.85 
GORD ccccscccccssics 14.58 21 14.46 14.62—.65 
GPUAF  ccccccescvicces 14.63 21 14.30 14.59—. 60 
BEBO  cscccces - 13.93 16.. 13.62 13.82—.83 
September + 12.95 16 2.80 12.90—.91 
October 12.53 16 12.27 12.43—. 44 
November 12.27 18 12.20 12.29—.31 





12.28—.29 


December 


NEW YORK BANK STOCKS. 


Quoted by Chas. H. Carruthers & Co., 55 Wall St 
























Dividend 
Rate. Period. Bid. Ask. 
BORTIGD. candencaccaciasee 2 J-J 625 650 
American Exchange ° 10 M-N 240 250 
Audubon National -— — 125 
Aetna National Bank.... 8 Q-J 170 =180 
Battery FASB ccccccceces 125 — 
UGE «henedbcddncnsoeces 12 Q-F 376 _- 
SD. GE Bsccncescancsces 6 Jj-J 135 145 
Bronx Borough Bank..... 12 J-D 300 _ 
2 —=*eeeee — 155 _ 
rT ert 6 Q-F 170 =180 
TE. | sssonaséc 12 Q-J 450 460 
Chatham ......... 16 Q-J 320 335 
Chelsea Ex 8 Q-J 200 - 
rn 15 Bi-Mo 440 ae 
Cit Central 6 Q- 155 165 
WE sdaadéavccognnss 10 M-N 400 410 
Coal & Iron 6 Q-J 150 160 
Commerce 8 Q-J 210 215 
Colonial 1 Q-J 300 - 
Columbia .......6.6055 12 J-J 320 350 
Corn Exchange .......... 160 J-F $20 330 
Se. GE - scccdconzcesc 6 J- 115 1380 
RUE conscvoccccocesces 6 M-N 165 175 
DE. G0 . cseccvcescass 32 Q-J 895 910 
Fifth National 12 Q-J 300 86350 
Fifth Avenue 260 Q-J 4250 - 
Fourth National ......... 8 Q-J 195 205 
Fourteenth St .......... 6 Q-F 150 =175 
GOMRER cccccecscccccccece 14 A-O 330 350 
CEES csinweassececcecces 12 Q-J 290 310 
German American 6 F-A 185 145 
German Exchange 20 J-J 450 _ 
Germania ......... 25 M-A 625 676 
Greenwich .cccccccsccccces 10 Q-J 250 265 
CITE cccccccoccccsecces 16 Q-J 525 6545 
Importers & Tra 24 = «J-J 560 575 
SUE BNE TEE gcccccccce 8 Q-J 200 215 
JOROTSOD nnn scccccccccecs 10 J-J — 170 
EADSTAG ccccccccccccccccccs 2% Q-J 600 625 
BONED 8 ccccccccccccccccee 8 Q-F 415 
Manhattan Co .......+0+s 140 0 J-J 330 345 
Metropolitan ........ss00. 8 -F 206 _- 
Market and Fulton ..... 12 Q-J 255 266 
Mechanics & Metals....... -—  e— 270 75 
Mercantile 6 Q-J 155 =:165 
Merchants .. 7 QJ 175 «185 
Merchants Exchange .... 6 J-J 165 175 
Metropolig .......cecsseee 16 Q- 875 400 
Mount Morris .......... - 1 Q-F 250 276 
MERGER] eccccccccccccccccce 8 J-J 275 46300 
National Reserve ....... 6 J-J -- 125 
New Netherland ......... 5 Oct 200 «6220 
N BD cccosccccccccscocs 8 M-N 240 - 
Ls OME DSF cccccccee 225 250 
BIE cccccecccccccee 15 Mthly — 400 
New York N B A........ 140 J-J 825 835 
MW YF County ..cccccccees -§ @ IJ 750 -—~ 
Northern National ...... 95 105 
Pacific 8 QF 230 46240 
Park 16 Q-J 440 «460 
People’s 10 J-J 276 86300 
Phenix 6 J-P 200 210 
aza 2 «J-J 610 - 
Produce Exchange ..... 8 A-O 165 175 
$0bbéognedscouere 12 Q-J 400 = 
BORME ccc cccccccccccccece 2 Q-J 400 - 
OT rrr 136 - 
BE: dsbbscerecseves 10 J-J — 810 
|}. ) eee 6 F-A 160 es 
BRU Ward  ncccccccccee 4 J-J — 1650 
Union Exchange ....... 10 J-J 180 190 
Washington H .......... 8 Q-J 285 _ 
West Side ............ 12 J-J 500 - 
YOrkville  ....seeeceeeevee 20 J-J 525 - 


*Including special 126 per cent. 





TRUST AND SURETY COMPANIES. 


Quoted by Chas. H. Carruthers & Co., 66 Wall St. 
Dividend 











Rate. Period. Bid. Ask. 
Alliance Real ............. 8 QJ 115 «(125 
American Surety ....,.. - 12% Q-J 220 230 
Astor TruBt .........s0e. 8 Q-J 365 376 
BamkeCre .cccccccccccccccce 16 Q-J 690 710 
Bond & Mortgage......... 20 Q-J 250 46260 
BreeklyR  cccccccccccccccce 2 Q-J 410 _- 
Com Trust Co..........- _ > —_— — 130 
Carnegie Trust..........+. 8 Mthly 125 «136 
Gas Co of America....... 6 J-J 120 «(185 
Camtral cccoccccsccccvccese 4 Q-J 1030 1050 
City Investing...........- -—-_— 75 85 
City Investing pfd........ 7 QJ 105 110 
Citizens Trust ° 5 M-8 132% — 
Columbia ....ssceceeeeees ° 8 QJ 290 300 
Empire Trust Co.......... 8 J-J 300 = 
MaUItARhe § cecccccescoceces 24 «6Q-J 490 5600 
Farmers Loan & Trust... 40 Q-F 1780 1810 
Fidelity Trust............ 7 J-J 200 4210 
DURERME § ccccccccccccscecee 8 J-J 200 210 
PEE wesccccceccncence 8 J-J 215 230 
Fulton Trust Co.......... 10 J-J 280 - 
Guardian ....cccsescccsces -_— 166 «(175 
GUAFAREY ccccccccccccecccs 20 =Q-J 860 880 
Hamilton = ....csesececeee - 2 QJ 265 _ 
Hudson Trust...........+. 6 J- 170 «185 
Home Trust Co - -_ 110 «120 
Hudson R....... 6 J-J 100 «110 
Inter Bkg Cor =-— 100 «(115 
OS ee Q-F 500 _ 
Knickerbocker — 330 340 
Lawyers Tit & Trust..... 12 Q-J 280 6290 
Laws M Co......sccccccses 12 QJ 250 260 
Ldncolm Trust....ccccccces -— 140 «160 
Long Island Loan........ 12 Q-J 300 - 
MamRattam acccccccsccccce 320 J-J 380 6410 
Metropolitan ........000. 24 Q-J 500 635 
Mercantile .......+.. cooee 80 Q-J “a= 
Mutual Alliance........... = — 12% 136 
Mortgage Bond Co........ 5 Q-J 115 120 
PEORERE cccccccsccsccceccce 8 QJ 270 486285 
National Surety........... 8 QJ 250 _ 
N Y Mort & Security.... 12 Q-J 190 210 
N Y Trust. .cccccccce 32 «Q-J 640 660 
N Y Life Ins & Tru 4 Q-D 1100 a 
POOPIE ccccecvcscce — a 305 a 
Queens C T C....... 6 JJ 116 «125 
Realty Associates.. ene 8 J-J 1156 «(125 
Standard Trust........... 16 Q-J 400 «415 
Trust Co Of A..sseseeseeee 10 Q-J 345 360 
Title Guar & Trust Co... 20 Q-J 615 625 
THO BRS Gdoccevcccccccce 7 A-O 145 
Gs cansccnecsece 10 J+J 215 225 
U S Mort & Trust........ 2 Q-J 475 «= 485 
WRIOR seccccsccceccccccce 50 «—(Q-J 1350 1380 
U §S Title G @ I.......... -— e—_ - 60 
United States............. J-J 1220 1260 
VaR BGREE Boccccccccces Mthly — 235 
Washington ....... . Q-J 360 «6390 
Westchester J-J 130 _ 
West & Br T.... —— 140 170 
SNE hen cendccsiccocess J-D 1% 130 





SOUTHERN SECURITIES, 
Quotations furnished by Goulding Marr, Nashville, 
Tenn. 





Bid. Asked 
Cumberland Tel & Teleg Co. stock.... 147% 150 
Decatur Land Co. (Alabama) com...... 16 26 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Lame GeG)-ccccccovcccccecscece 110 125 
Nashville & Decatur Railroad.......... 188 192 
Nashville, Chattanooga & St. L. Ry.. 130 138 
Nashville Ry. & Light common........ 56 58 
Nashville Ry. & Light pfd............. 86 88 
South & North Alabama R. .......... 35 _ 


BONDS. 
Nashville, Chattanooga & St. L. 1st 7s. 108% 109% 
Nash., Chattanooga & St. L. Con. 6’s.. 109 lil 
Nashville Ry. & Lt. Ref. (1958) 6’s.... 94% 96 
Nashville Ry. & Lt. Con. (1953) 6’s.... 102 104 
Birmingham Ry. & Elec. (1924) 5’s.... 104 106 
Tennessee State Settlement (1913) 3’s.. 95 97 


Ex-dividend. 









Bonds, price plus accrued interest. 


COBALT CENTRAL TO ISSUE 
BONDS. 

An issue of $400,000 six per cent. five- 
year bonds will be offered to sharehold- 
ers soon by the Cobalt Central Mines 
Company. The necessity to issue bonds 
arises from the pressing needs for work- 
ing capital. The bonds are to be sold at 
80, a bargain counter price. There is 
also promised a financial statement, ex- 
haustive enough to refute the charges 
that the company has been mismanaged, 
and with an eye always on the curb mar- 
ket. A frank statement will be needed 
to finance the sale of bonds, and then 
we doubt much whether it will justify 
the declaration of two dividends, both 


paid to influence the price of the shares 
on the curb. These payments were not 
justified and it will take the cleverest 
kind of bookkeeping to make them ap- 
pear as if they were. The talk that this 
working capital is needed to exploit the 
company’s large acreage is mere reitera- 
tion of former promises never fulfilled. 
While the company’s affairs are in the 
hands of the present control there is lit- 
tle promise that much more will be done 
in the future than in the past, and all 
know now how little this has amounted 
to. 
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THE FINANCIAL WORLD. 





April 23, 1910. 





It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 


Chartered 1872 State Commissioner 


“The Principles of 
Sound Investment” 


The series of financial ar- 
ticles under the above 
heading in The Church- 
man during the past year 
has excited much favorable 
comment. Only high grade 
financial advertising ac- 
cepted. 


THE CHURCHMAN CO. 
434 Lafayette Street, New York 














DIVIDENDS 





OFFICE OF THE CONSOLIDATION 
COAL COMPANY. 
Baltimore, Md., April 12th, 1910. 

The Board of Directors have declared 
the regular quarterly dividend of 1% 
per cent. on its Capital Stock, payable 
April 30th, 1910, to the Stockholders of 
record at the close of business April 
23d, 1910. 

The transfer books will be closed at 
12.00 o'clock noon, April 23rd, and will 
be re-opened at 10.00 o'clock A. M. May 
2nd, 1910. 

Dividend checks will be mailed. 

T. K. STUART, 
Asst. Treasurer. 





KING CROWTHER’'S SECOND 
DEBUT. 

An elaborate sixteen-page newspaper, 
entirely given over to the King Crowther 
Oil Company, makes it evident that the 
proposition will not be permitted to pass 
out of existence, in spite of the fact that 
its promoter, Cardenio F. King, from 
whom it takes part of its name, lan- 
guishes in the Charlestown, Mass., pen- 
itentiary. The new boomers of the ven- 
tures lead somewhat a dual existence, 
conducting their campaign as they do 
simultaneously from Boston, Mass., and 
Muncie, Ind. A balance sheet which is 
published in this 16-page King Crowther 
News shows that while the company has 
about $652,833.67 surplus, that item is 
largely secured by generously estimating 
the value of assets which have no mar- 
ket in a pinch for money. Stocks in sub- 
sidiary companies are represented as 
worth $1,254,263.42, whereas oil leases 
are placed at $1,800,000, and treasury 
stock at $1,792,641, the three together 
making up nearly the company’s capital 
of $5,000,000. Setting this side by side 
with the surplus makes it appear as a 
collection of hollow figures. Of real 
liquid assets the company has less than 
$300,000, based on the company’s own 
figures, against liabilities of nearly $S800,- 
0vOO. It has a floating debt of $150,000 
with but $31,000 in cash and bills re- 
ceivable on hand. This does not make 
the proposition appear as healthy finan- 
cially as those now interested in the 
proposition wish it to look to those to 
whome they are trying to sell bonds. 


La Salle Street 








PRITZ VON FRANTZIUS 


196 


Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 

Amal. Copper 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Bethlehem Steel 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Erie 

Great Northern Pfd. 
Illinois Central 

Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 


Union Pacific 


Wabash 


Orders executed for cash or on margin on all Exchanges. 
ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 














producers. 


results. 


advertisers. 


Food for Thought 


It is quite advisable for bankers and brokers to advertise in 
newspapers that keep their financial pages free from fraudulent 
advertising, thus insuring good company. 

It is also more advisable for these bankers and brokers to 
place their announcements in newspapers which are result- 


It is most advisable, however, for these advertisers to talk 
to the readers of those newspapers which do both these—give 
good company and, what is of greater importance, produce 


That The New York American gives good company to its 
financial advertisers is a recognized fact. 
financial pages all announcements of the get-rich-quick, some- 
thing-for-nothing kind, and invites information concerning the 
honesty of any of the advertisers on its financial pages. 

That financial houses find it profitable to advertise in The 
American is shown by the continuous addition of representative 
firms in the financial district to the list of The American’s 


That investors read The New York American is amply 
substantiated by the hundreds of queries on financial matters 
received BY and answered IN The American. 

That no campaign aiming to reach investors is actually 
complete without the use of the financial pages of The New 
York Aierican is the conclusion drawn from these facts. 


The New York American Offers Bankers and Brokers 
a Fertile Field for Reaching People with Money to Invest. 
Circulation Over Two Millions a Week. 















It excludes from its 

























ty 


